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THE MONEY MARKET. 


Tuurspay’s Bank statement revealed a loss of another 
half-million in reserve, which now stands at 

"21,460,000, or £ 3,869,000 less than in the corre- 
sponding week of last year, when the Bank rate was 
only 2} per cent. Over half a million of gold was, how- 
ever, received from abroad, and the weaker appearance 
of the return is only caused by a movement of notes 
and gold coin into circulation. Nevertheless, in face of 
modern fashion and the predominance of high notions 
about the gold reserve, the authorities are naturally a 
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5 per cent. rate. This failure is partly due to the 
wooden policy of the Bank of France, whose directors, 
| after deploring i in their report early this vear the great 
quantities of useless gold which they had accumulated, 
| have now refused to allow it to be freely and profitably 
| employed in financing the crops and trade of the world. 
| Nevertheless, as our correspondent points out, the 
lh ands of the Bank of France are being forced, as 
| usual, by the play of market forces, and_ the 
j 
| 
| 


= little disconcerted by the comparative failure of their 








place of the gold coin, which is trickling out of 


France, has to be supplied by the Bank, which is 


‘re ported to be giving out coin instead of notes in its 
’* Our Bank, we should say, will be, and 
ought to be, very reluctant to raise the rate any higher. 
A little patient persistence may be required, especially 
as Egypt certainly needs gold ; but we are not at all 
disposed to take an anxious view of the situation, 
unless, indeed, it should be complicated and aggra- 
vated by a rejection of the Budget. Otherwise, there 
is nothing really unusual, except the size of the har- 
| vest in the exporting countries and the deficiency of 
| the harvest in the importing countries. 

| 


| 
i} 
| 
| 
| 
| 
| 
i 
payments. 
+ * . * 

Our New York correspondent telegraphs :—Call 
money is easier, crop demands having passed their 
maximum. 
tone is very confident. 
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General trade is less active, but the under- 

The speculative temper is less 

pronounced exc ept in cotton. Investors are neglecting 
stocks, and the bond market is unsatisfactory. A con- 
siderable portion of the new issues will be for refunding 
The copper 
consumption is 
faster. 


short term 
though 


grows 


notes. market is unsettled, 
increasing, production 
There are fresh rumours of efforts 
among producers to bring about an agreement. 


o * + & 
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The situation at Berlin, so our correspondent wrote 
on Wednesday evening, is regarded somewhat more 
hopefully than a week ago. The ability of the Reichs- 
| bank to pass the week without advancing its rate has 

made a good impression. The market expects no 
further advance this month. The rate of exchange on 
London had risen at the end of October, the cheque rate 
going to 20.48; but that level has not been maintained 
this week, and the gain of gold at the Bank of England 
encourages the market to e xpect a still easier tendency. 
The demand for money at call is still he ‘avy, with rates 
ranging between 4) and 5 per cent. The open market 
rate moved up to 42 on Monday, but it is believed now 
that high-water mark has been touched. The Clearing- 
house returns for October show a turnover of 
£,227,800,000, being the largest total hitherto reached. 

Subjoined is our usual table of current rates :— 
_BANK RATE and MARKET RATE. 
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_ RATES of EXCHANGE. 
‘This Week. Last at A ‘Fort. | Taree Wks. A Month 





e night Ago. Ago. 
~~ | Ber Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France. cseenees| agst us| At par agst us agst us agst us 
Gouseag. escoses| 29 forus | for us for us for us agst us 
Holland ....... i 3} for us for us for us for us agst us 
New York ......' 1} for us 2 for us tg forus | 13 agst us| 12 agst us 
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THE PASSAGE OF THE BUDGET. 


On Thursday night, after much hot and important | 
debate, the House of Commons passed the third read. || 
ing of the most contested Budget in British history by 
an overwhelming majority of votes, the figures being: |) 
For 379; Against, 149. The rejection moved |) 
by Mr Austen Chamberlain, in a speech which satisfied |! 
most of his own supporters, because it presented Tariff | 
Reform as the sole effective alternative to the Budget, | 
Mr Balfour has often urged that a better Budget could | 
have been presented on Free-trade lines; and we haye | 
no doubt at all that if the middle-classes and the work. 
ing classes are being let off too easily, a reduction in the || 
limit of exemption to the income-tax and other ex: || 
pedients might have been adopted w hich would have || 
had a far less mischievous effect than the propcsals of |! 

the Tariff Reformers. The temperature of the House 
of Commons did not, however, become oppressive until | 
the second day, when excitement culminated in a duel | 
between the Lord Advocate and the Leader of the Oppo. | 
sition. A week or two ago Mr Ure said at various | 





Was 





meetings in the country that if this Budget were cast || 
out, and if this Government were overthrown, he | 
doubted the ability of the party opposite to raise the | 
money necessary to pay the pensions to the aged poor | 
by the one and only method which they have ever sug-| 

gested as the means by which it could be raised. It]! 
will readily be understood that Tariff Reformers were | 
very angry at this suggestion that Tariff Reform might 
actually endanger the payment of old-age pensions, | 
and the more so as it is their intention, 


with the aid of | 
the House of Lords, to bring about a General Election | 
almost immediately. But Mr Balfour was filled with 
such resentment that he made a reply of a quite un- |) 
usually ferocious character, describing the speeches as || 
‘* licensed calumnies,’’ ‘‘ double crimes,’’ ‘‘ frigid and || 
calculated lies,’’ and their author as one who brought |! 
disgrace upon his office and country. Here is Mr} 
Ure’s answer, in so far as Mr Balfour’s own right to 
make such imputations upon Mr Ure’s personal honour || 
is concerned :— 








On May 7, 1908, the Prime Minister introduced a finan- 
‘ial statement, and told them that he had built up a safe 


oan secure foundation of finance, and the right hon. gentle- 
man went on to explain in detail the old-age pensions. || 


(Ministerial cheers.) A week later there took place a very 
notable by-election in North Shropshire, and on May 14, 
1908, there appeared in the columns of The Times a tele- 
gram in these terms: ‘* Those who have hitherto doubted 
the value of our fiscal policy must now be converted to its | 
wisdom. Although the Radicals have promised old- age 
pensions, only the Unionists can provide for the payment. 
(Ministerial cheers and cries ot ‘*Name.”) That telegram 
came from none other than the leader of the Opposition. 
(Loud Ministerial cheers.)* | 
| 





Mr Balfour’s telegram to the aged voters of North || 
Shropshire was clearly intended to throw doubt upon) 
the power of Free- trade finance to supply revenue for | 
the payment of old-age pensions. That power is now | 
demonstrated and admitted. In fact, Tariff Reformers) 
wished the House of Lords to throw out the Budget, 
because it gets rid of the deficit which they had hoped 
to fill by Protectionist duties. Mr Ure’s offence, there- | 
fore, in casting doubt upon the « ‘apacity of Tariff Re- | 
form to finance old-age pensions is precisely the same 
in its nature as that of Mr Balfour, so that if there is 
one dishonour to Scotland, there must be two. We do 
not ourselves particularly like this mode of appeal to the |} 
electorate, but we feel sure that everyone who under- |, 
stands the nature of political controversy and the heat} 
which is necessarily generated on political platforms, 
will take a very lenient view both of Mr Balfour’s tele- 
gram and of Mr Ure’s speeches. 

However that may be, the question whether Tariff 
Reform can, as a matter of fact, provide out of re- 
venue for old-age pensions and for the recent addi- 
tions to naval expenditure is a question of vital im- 
portance, to which we invite the careful attention of 
our readers who may not have followed the Lord 
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* From the report of the Daily Telegraph. 
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Advocate’s argument. The Tariff Reformers ask for an | 


average all-round duty of 10 per cent. on the manu- 
factured articles which reach our shores. If all these 
articles continued to enter the country, and allow- 
ance were made for the value of re-exports, this tax 
would yield about 49,175,000. But the imports must 
be diminished on the Tariff Reform theory in order to 
give more employment to manufacturers at home. 
Tariff Reform candidates have said that the imports 
would be diminished by one-half. Mr Ure is content 
with an estimate of one-quarter, which reduces the 
yield to £6,888,000 ; but there is the cost of collec- 
tion upon these innumerable articles at varying rates 
of duty—for 10 per cent. is only an average, and a 
scientific tariff will impose exactly the right rate of 
duty upon each article. For the cost of collection two 
millions is allowed, which brings down the yield of 
the new Customs tariff to five millions, say one-third 
of the deficit for which Mr Lloyd George has pro- 
vided. Possibly this consideration induced The Times 
to suggest the other day that a Tariff Reform Govern- 
ment could, if necessary, provide for old-age pensions 
by means of a loan. It would not be one !oan, how- 
ever, but a series of loans, for assuming that a Tariff 
Reform Government came into power next January 
the first step, as Mr Ure reminded the House, would 
be to summon a colonial conference. The colonial 
premiers might be induced to appear in the month of 
June next, and if all went well and matters were ar- 
ranged to mutual satisfaction then our experts would 
be ready to commence their work on the new tariff 
in the autumn of 1910. A very long business that 
will be, for it is to be a scientific tariff on the German 
model, arranged with exquisite skill and pedantic 
honesty as between the manufacturers who have con- 
tributed to the funds of the Tariff Reform League on 
the one hand, and the professors or officials on the 
other. Every duty must be well bargained out and 
elaborately adjusted. The conclusion reached by 
Mr Ure was that our experts would take a year to 
frame the tariff, and he based that conclusion on the 
fact that the last revision of the German tariff took 
exactly a year. British experts, without any experience, 
would surely require at least as long as the Germans, 
who have played the game for years. That takes us 
down to the autumn of 1911. Then at last the glorious 
Budget would duly make its appearance, which takes 
us down to the month of December, 1912. 

The tariff having been duly passed, the next stage 
would be to adjust our commercial treaties with 
foreign countries. That took Germany two years, and 
Mr Ure doubts whether we could perform the operation 
any faster. We are now down to the year 1915. 
After these preliminaries Mr Ure ventured very humbly 
to inquire of his country audiences: ‘‘ What about 
old-age pensions? ”’ 

Will the House believe me, all that very interesting chain 
of reasoning was entirely suppressed, and I was represented as 
having said that if my political opponents came into office they 
would repudiate old-age pensions, would repeal the Act, and 
that the old-age pensioners would be deprived of their money of 
Set purpose by hon. gentlemen opposite. I never said anything 
of the kind. 

_We are not sorry, however, for this dramatic in- 
cident (which really resulted from the fact that Mr 
Ure's speeches were boiled down into a few lines and 
misreported in the London Press), because it drew from 
Mr Balfour the following important observations :— 


h- aw : . . 
Wh at have I said over and over again about the taxes which 
are really going to bring money out of this Budget—the super- 


the additional income-tax, the additional death duties? (An 

on. inember: ‘“‘We do not know.) The hon. gentleman may 
+ age ai the Lord Advocate knows perfectly well. I have said 
hat tl 


lese are taxes to which there may be great objections in 
Point of expediency, but which might be absolutely necessary in 
a one emergency. Simply because we object to a tax which 
).“Gs some relatively small sum and because we object to the 


oe duties and say that they are unjust in their character, 
the credible that any responsible politician should go about 
© cl 


‘untry saying that rather than pay old-age pensions we are 


Rho ToOiNns 
t going to adhere to any of the taxes of the Government? 


From this it seems legitimate to infer that when the 


House of Lords rejects the Budget the wealthiest men 
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in the country will stand to gain very little; 
— _ and the new death duties will be fixed, and 
( , > » . ESC a0 : . . 
only the deficiencies on account of licence duties and 
income-tax can be made up by duties falling upon the 
« “oC . 7 S 
masses of the people. 
| But will the Lords reject the Budget? Even yet—in 
spite of the general opinion that this is the intention of 
a hundred or more country peers, who never attend at 
Westminster, but are now about to exercise their 
obsolescent powers—we persist in scepticism. About 
one thing, however, we feel pretty certain. In 
event of such rejection the Government will do its best 
to mitigate financial chaos during the interregnum. It 
will neither allow the Resolutions, which have been in 
force for many — to drop, nor admit by any 
formal step that the House of Lords is entitled now to 
break an unbroken law or custom of the Constitution. 


for the 


If one precedent be broken another will be made. What | 


that other may be we hinted a fortnight ago in discuss- 
ing the vitality of Budget Resolutions. 





THE PARTY SYSTEM AND INDIVIDUAL 
INDEPENDENCE. 


THE croakers who are so fond of preaching about the 
political and commercial decadence of Great Britain 
make periodical onslaughts upon our system of party 
government on the ground that it tends to substitute a 
machine or a caucus for a truly representative system, 
and to make members of the House of Commons vote 
not in obedience to their conscience or convictions, 
but merely in accordance with the crack of the party 
whip. Like all sweeping generalisations this contains 
an ingredient of truth, but on a comparative view and 
by contrast, especially with the rival system of govern- 
ment by groups, it is false. Yet the value of independ- 
ence in Parliament is so great, and the want of it has 
been so fatal for the last thirty years to the working of 
our Second Chamber, that we should look very kindly 
upon any proposal, such as the system of minority 
representation, which would introduce more of this 
quality into Parliament, and safeguard it when it is 
there. The difficulty with the House of Lords is, of 
course, that practically all its members belong to one 
class. Besides being nearly all rich they are mostly 
landed proprietors ; and, further, the atmosphere of 
the House and of the social status which a title confers 
is so infectious that the average Liberal, after the 
receipt of a title, insensibly becomes a Tory without 


undergoing any process of intellectual conver- 
sion. This would perhaps not be altogether so 
mischievous if the House of Lords dealt with 


the political parties which happen to predominate 
in the House of Commons from time to time in 
precisely the same way. Unfortunately, this is not 
the case. A project for wiping out landlordism in 
Ireland would have been treated as a Socialistic and 
revolutionary measure if it had been sent up by a 
Liberal Government, but emanating as it did from a 
Conservative Administration it was respectfully placed 
upon the Statute book. ? 

If the House of Lords, which should be the home of 
the independent member, seeing that each peer repre- 
sents only himself, fails to realise abstract anticipation, 
the House of Commons often lends itself quite unex- 
pectedly to almost miraculous degrees of detachment. 
What, for instance, could have been more remarkable 
than the career of Mr Bowles as an independent Con- 
servative and trenchant critic of his party’s financial 
extravagance during the last Administrations of Lord 
Salisbury and Mr Balfour? It is certainly a thousand 
pities that he has not been sitting in this Parliament ; 
but he was ousted by Mr Bellairs, who stood, strange to 
say, at the last election on a platform of substantial 
economies in the Army and Navy, a platform which he 
has repudiated with such consistency and enthusiasm 
that he has now qualified for the other side. The-truth 
is that the large parties are so large that they can 
afford to treat with lenient toleration the divagations of 
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too erratic or too consistent supporters. 


it might be said by his many friends, 
“he left not party, but by it was left.’’ 

And it has been the wise and public-spirited policy of 
the party machine in both cases to protect these able 
and sincere politicians from the plaintive indignation of 
constituents who wished them to be mere delegates. 
We are delighted to see that a home has been found by 
Conservative Free-traders in Lancashire, who dread 
the ruin in which Tariff Reform would obviously involve 
the cotton trade, for Lord Robert Cecil and Mr Stewart 
Bowles ; and we note with amusement that a promising 
journalist, whom the Morning Post has employed to 
snuff out Lord Robert, is himself in danger of being 
extinguished by the ‘‘ intrusion ’’’ of Lord Charles 
Beresford. Similarly Lord Hugh Cecil, who inspires 
a quite peculiar terror and hatred in the Protectionist 
breast, is likely to find a safe seat in the University of 
Oxford. 

The Labour party, on the other hand, follows the 
national policy of a group. It cannot trust an unpledged 
politician. Principles and character are of no avail, 
unless the would-be member will sign a document sur- 
rendering his freedom of action in Parliament not to 
his constituents, but to the official committee of the 
group. Thus it happens that at the present time Mr 
Thomas Burt and Mr Charles Fenwick, two the 
oldest, ablest, and most respected of Labour members, 
whose integrity and disinterestedness have never been 
questioned, are now under the ban of the Labour party, 
| because they will not promise in advance to follow with 
undeviating submission the directions of the party 
Whip. We can quite understand that a new group, 
especially if its objects be to obtain not a national but a 
class representation, should be tempted to impose and 
enforce some stringent test in return for the remunera- 
tion which it pays to successful candidates out of its 
party chest. The policy has been more or less successful 
in Ireland, but we doubt whether it will ever be really 
liked in England and Scotland. A Member of Parlia- 
ment ought to have political convictions of his own as 
well as a sense of the value of co-operation ; nor ought 
he to be merely a representative of a class. He is 
elected a member for a constituency, and from the 
moment of his election he should recollect that, while 
special weight must be attached to the opinions of those 
who supported him, he has also become a participant in 
the deliberations of a great national assembly. 


c 
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a Tammany Mayor and the defeat of the other Tam- 
candidates in New York. But they are 
interesting for the light they throw on the currents 
of popular 
proaching 


many 


opinion in view of a_ possibly ap- 
General Election. It would be mis- 
leading, however, to regard them as giving any- 
thing more than an indication, for although they are 
often, and, indeed, usually in the North of England, 
fought on party lines, yet as the national lines of party 
politics have little application to local affairs, there is 
much cross-voting, and a great deal depends upon the 
personality of candidates. Moreover, aclear distinction 
must be drawn between London and the rest of the 
country. 


council meets on November gth to elect a mayor and 
aldermen, whereas the whole of a Metropolitan borough 
council goes out of office every third year. In London 
the chief governing body, i.e., the London County 
Council has its triennial election in March, but its 
local subordinates, the Metropolitan borough councils, 
had their elections on Monday. 

To take London first, both parties profess to be 
the Moderates 


pleased, but 


or 


THE MUNICIPAL BAROMETER. 
Our municipal elections were decided on Monday. 
They involved no such excitement as the election of 
In the provinces one-third of the borough 
councillors retire every year, so that a partially new 


‘““Municipal Re- 
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<oiiiamamine 
may be satisfied at having maintained with 


Cox and Lord Robert Cecil are cases in point. Of each | little diminution the enormous preponderance which 


’ 


formers,’ 


they secured three years ago. Even upon the actual 
figures different views are held, for the Daily Chronicle 
credits gains of 91 seats to the Progressive, 27 to the 
Labour and Independent candidates, and 74 to the 
Moderates, whereas the Times increases the Municipal 
Reform strength at the expense of the Progressive as 
follows :— 


1909, 1906. 
Municipal Reformers .......++++ - OT .... 96 
Progressives........++. cccccccccce SOL 2... 272 
Labour and Socialist.........eee+- a 
Independent ......seeeeseeeeees — owe . 


A further disturbing element comes from Stepney, 
where 25 candidates supported by the local ‘‘ Council 
of Public Welfare ’’ were returned. The most remark- 
able result was the annihilation of the Progressives in 
Battersea, whose representation has sunk from 29 to 
2; but here, as in several other boroughs, the result 
was due to a splitting of the Progressive vote. In 
fact, three groups (including Socialists) opposed the 
Moderates in Mr Burns’ constituency, and the secre- 
tary of the London Reform Union maintains that the 
Liberal and Labour vote combined could have beaten 
off the other two parties. Reckoning by boroughs, 
the Progressives now have a majority in five, as com- 
pared with two in 1906, and among the five, strangely 
enough, is Bermondsey, where Mr Dumphreys only 
obtained the fourth place in his ward, and Mrs Salter, 
wife of the defeated Socialist candidate at the bye- 
election, won a seat, and now holds the balance 
between the two parties. Of 50 women candidates in 





’ | 
London only five were elected, a natural result of the 


average elector’s disgust at the recent outrages of 
the Suffragettes. 
In the country boroughs the distribution of parties 
shows no appreciable change, as the gains made in one 
place only balance losses sustained in another, but 
again different papers give different figures, as will 
appear from the summaries of party gains given by the 


Times and Westminster Gazette respectively :— 
Westminster 
Times. Gazette. 
Conservative gains ...... soctoceces ST cece 45 
Liberal gains ........ co cccccesees BB secese 60 
Labour and Socialist .........++ See SF. wedees 20 
Independent ........eeeeeeeeeees w wieace 8 


A good many seats held by Conservatives and Liberals 
were attacked by Socialist or Labour candidates, but 
with very little success. In several large towns the 
Socialists lost all their representatives on the council. 
Thus at Bradford 11 Labour and Socialist candidates 
all failed, at Preston five Labour candidates were 
badly beaten, and at Stockport the Socialists lost by 
large majorities in all wards. 


Taking London and the provinces together, the most |, 
definite result of the elections is the unmistakable |, 


defeat of the Socialists, and the poor fight made b) 
the Labour candidates. This first fact, and even more, 
perhaps, the eagerness of the Socialists to oppose 
Liberal or Progressive candidates when such oppos!- 
tion was certain to be futile, and to secure the success 
of Conservatives or Moderates, should reassure timid 
people who fear that the country is rushing towards 
Socialism. So far as the Budget is concerned, no 1n- 
ference of a revolt against this measure can be drawn 
from the municipal results; in fact, so far as they 
provide a political barometer, the indicator points to 4 
gain by the Government ; for the Budget appears to 
have stemmed the reaction which showed itself so un- 
mistakably in the bye-elections of last year. Anybody, 
indeed, who moves about and talks to different classes 
of people must have become aware that a good many 
Conservatives are well disposed to the Budget, while 
Liberals are almost unanimously enthusiastic in Its 
favour. But in order that the Government may be at 
all sure of a working majority in the next Parliament, ! 
seems necessary that the House of Lords should, by 
rejecting the Finance Bill, revive against itself the shade 
of John Hampden. 
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| TURKISH DEVELOPMENT AND THE CREDIT OF 
THE PORTE. 


OR S84 
| eress for the issue of a new Turkish loan of 
| £/17,000,000 in London and on the Continent; but 

s) announcement has yet been made as to the success 
| of the issue. It is now quoted, however, at ] dis- 
| eount. Money is urgently needed, no doubt, by 
| the Turkish Government, and in this particular case— 
‘| if we can rely on information published by The Times 
1 early in September—the proceeds of the loan are to 
|| be applied partly to making good the Budget deficit of 
£14,000,000, and partly in the discharge of necessary 
1 obligations connected with the change of Government. 
| In other words, the loan is not to be applied to repro- 
| ductive purposes, and is merely an addition to dead- 

weight debt, with the one exception of the Oriental 

railwavs, which have to be paid for. It was stated at 

one time that fabulous sums belonging to Abdul Hamid 

had been converted to public use by the Young Turks. 
| Now we are asked to lend money for the discharge of 
| 
| 
| 


| 


' 


his debts! Compensation is also promised to those 
victims who have survived the terrible massacres and 

trayes in the Adana vilayet in April of this vear, and 
also to various Government employees retired in conse- 
quence of the new régime. 

The loan is secured primarily on the revenues formerly 
‘| affected to the payment of the Russian war indemnity, 
| and set free in consequence of the Russian settlement 
| with Bulgaria. All this may or may not sound well; 
| but, independently of the present stringency in the 
| world’s money markets, there are grounds for misgiv- 
‘| ings in the minds of European investors as to the future 
'| direction of Turkish finance. There is, indeed, reason for 
1 placing some hope in the new Financial Minister, 
1 Djavid Bey, who combines a European training in 
| economic science with practical experience in admini- 
strative, work. He is assisted by an advisory Council 
of five European experts, three taken over from the late 
Macedonian Financial Commission, and two others 
supplied from France. <A well-informed Constantinople 
correspondent of the Economist telis us that this 
Council sits under the presidency of Djavid Bey three 
times a week, that monthly revenue returns are 
published—in striking contrast with the pre-revolu- 
tionary practice—that Mr Crawford is effecting great 
and beneficent changes in the Customs Department, 
and that Talaat Bey is doing likewise at the Miuistry 
of the Interior. But it is a curious and miserable 
comment on their activities that a further increase of 
the Customs duties by 4 per cent. ad valorem 1s to be 
made with the sanction of the Powers, in order to pro- 
vide security for fresh loans. This means that trade 
with Turkey will be further hampered, and that the 
wretchedly poor inhabitants of Macedonia, Constanti- 
nople, and Asia Minor will be still further impoverished 
by another increase in the cost of living, with a 
minimum of benefit to the revenue and a maximum to 
the landlords and to a few favoured monopolies. 

It is impossible for investors to overlook the fact that 
the Young Turks who now rule the Empire are essenti- 
ally a military party, liable to be influenced by 
the bad example in the matter of the accumulation of 
armaments given by England, Germany, and other 
European Powers. They naturally wish to command 
immediate respect for the Ottoman nation, and to do so 
by arming heavily is at once the obvious way and the 
Wrong one. Investors look not only, nor perhaps 
mainly, at the specific terms of a particular loan, but 
at the general probabilities of the finance of the borrow- 
ing State. And it is impossible to resist the fear that in 
finance, as in military matters, the Turkish Government 
may tend to follow its German model. The military and 
naval expenditure may be fixed first, and the means of 
meeting it left to be painfully sought for some years 
afterwards; meanwhile, to meet unproductive expendi- 
ture, loan may be piled on loan, and ultimately even the 
admirable arrangements of the Public Debt Commission 
May not avail to meet the guarantees on assigned re- 
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s long as the 





| Yenue, which will certainly be offered a 

| investor will accept them. 

| Ww e sincerely hope this picture will be falsified by 
| events, and it must be remembered that great public 
| works are now being entertained by the new Govern- 
| ment. Steps are being taken to extend the Baghdad 
| railway from its present terminus at Bulgurla to Helif 
ee means being provided by the loan sanctioned a 
couple of months before the revolution began in 1908 ; 
but under the system of kilometric guarantees the 
benefit is prospective and the burden immediate. 
Particulars have also been published this week of new 
lines in Asia Mingr and Syria, which will bring fresh 
trafhe on to the Mérsina-Adana system of the Anatolian 
lines, and so to the Mediterranean; and other outlets 
for Syrian traffic are promised from Aleppo to 
Alexandretta, and even from Palmyra to Tripoli in 
Syria, part of the latter, at any rate, without the burden 
of a kilometric guarantee. It is even stated that a line 
is projected from Baghdad to Palmyra, but this seems 
hardly credible. Tratfic for the Syrian lines, especially 
that from Aleppo to Alexandretta, may e\ entually be 
provided in abundance by the great scheme of irriga- 


tion for Mesopotamia, towards which Sir William 
Willcocks is understood to see his way. From an 
engineering standpoint it is said to be perfectly 


feasible; ‘‘ the levels are ideal,’’ and, moreover, the 
cheapest way out for the grain of Mesopotamia will 
be up the Euphrates and by Aleppo to Alexandretta. 
But such great public works presuppose security for life 
and property in the districts affected. Adana is only just 
recovering from the massacre of last April; the state 
of affairs on the Euphrates and Tigris is apparently 
not much better than travellers have found it in recent 
vears—that is to say, boats and even steamers are 
liable to be ‘‘held up’’ by robbers, and the local 
sheikhs behave like the medieval barons on the Rhine. 
As a matter of business, the European investor would 
probably prefer to put his money in more immediately 
productive enterprises in parts of the Turkish Empire 
more accessible to the ordinary traveller and yielding a 
quicker return. The coming municipal loan for Con- 
stantinople is an excellent beginning, and there is an 
opening for similar loans in most of the Turkish cities 
in Europe and the Levant. Or, again, the national re- 
sources of Macedonia might be developed, and the 
country might rival and surpass Bosnia as a resort for 
tourists, in spite of the effective development of the 
latter by the Austro-Hungarian Government. Briefly, 
the best way to national defence lies through productive 
expenditure and sound finance. In regenerated Turkey 
there is some promise of both ; but European investors 
will be more ready with their money for enterprises in 
Turkey in Europe than in the remote parts of the 
Turkish Empire, where the new order is still either in- 
secure or only just beginning. 


EEE 


AN EXAMINATION OF ARGENTINE RAILWAYS. 


Tue report of the Buenos Ayres and Pacific, published 
ten days ago, was the last of the “‘ first-class ’’ Argen- 
tine railway reports for 1908-9, and the great ir terest 
aroused by it, and by Lord St Davids’ speech at 
Thursday’s meeting, has not only overshadowed the 
other railways’ reports, but tended to lower their 
prices. For the moment the Argentine railways are 
in rather a difficult position. A set-back, slight but 
still appreciable, in the prosperity of the country has 
come just at the time when big traffics are most 
needed for the maintenance of dividends. Last year’s 
harvest was indifferent ; this year the land has suffered 
from a bad drought, which interfered with sowing, and 
though the crops are said at present to promise well, 
the locusts have appeared in enormous numbers, and, 
according to our correspondent, astonishing quantities 
of them have been destroyed by the authorities. On 
the other hand, a cable quoted by Lord St Davids, on 
Thursday, stated that so far no damage has been done 
by locusts, and none is anticipated. Altogether the 
situation of the railways is so interesting that though 
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we have dealt with the reports one by one as they were 
published, it is worth while to bring them all within 
the compass of a single article, and, so far as we can, to 
compare their positions. In this article, therefore, we 
shall explain the recent growth in Argentine traffics, 
consider the source of the various companies revenue, 
and try roughly to estimate the value of their stock. — 

We begin with a table showing for five companies 
the gross receipts, the working expenses, and the net 
receipts of the past two years :— 

Gross Receipts. 


| 1907 8. 1908-9. | Increase. Increase. 





i 2 | ee | -|——— 


ee ae: a 2 ae 
Bwenos Ayres and Pacific) 3,655,772, 4,134 487/+ 478,715|+ 13-09 


Buenos A. Great Southern) 4,442.376, 4.649,499) + 207,123;+ 466 
Buenos Ayres Western ..| 2,205,237) 2.296 860+ 91,623+ 415 
Central Argentine ...... | 4,897,742) 4,929,360) + 31,618\+ 0°65 
re re | 300,687! 366,580 + 65,893 + 21°31 

Rie so oe 115,501,814 16,376,786 + 874.972\+ 5°64 








WoRKING EXPENSES. 





| 











| 1907-8. | 1908-9. Increase. ‘Increase. 

ae : 5 £ £ £ % 
Buenos Ayres and Pacific) 2,301,782 2.575,943 + 275,161 + 11°96 
Buenos A. Great Southern| 2,474,090 2,531,193 +  57,103+ 231 
Buenos Ayres Western ..| 1,214,569 1.269,613 + 55,094+ 453 
Central Argentine ...... | 2,912,799) 2,883,778 — 29.021 — 1:00 
EEE dudsonncceens | 166,438 2201334 53,695+ 32°26 
Seek ke Sees pei: adlllpcaearin 
BE cécncaverseses | 9,068,678 9,480,660 + 411,982 + 454 





Net R&csIPTsS. 


1907-8. | 1908-9. Increase. Itncrease. 














£ & £ 


% 
Buenos Ayres and Pacific 1,354,990 1,558,544 + 203,554 4 17°7 
Buenos A. Great Southern, 1,968 286 2,118,306 + 150,020'+ 7°62 
Buenos Ayres Western ..' 990,668) 1,027,247 + 36,579+4+ 5369 
Central Argentine ...... 1,954,943) 2,045,581 +  60,638)+ 3°06 
PREREOD ccccccsssees 134,249 1464474 12,198+ 903 
rT Tre | §,433,136 6,896,125 + 4629894 7:20 


In this table the increase amounts to about £.875,000 in 
gross receipts, to £412,000 in working expenses, and 
£463,000 in net receipts. Two companies stand out in 
sharp contrast to the others. Both of them—the Buenos 
Ayres and Pacific and the Entre Rios—have been 
starting new and expensive enterprises, which have 
increased enormously at once the gross receipts and the 
working expenses; the constructive policy o: the 
Pacific is a commonplace, while the building of the new 
ferry at Ibicuy and the new line into Buenos Ayres has 
quite altered the position of the Entre Rios, and should 
lead in the future to a considerable increase of traffics, 
and possibly to a much larger net revenue. At present 
the rise is relatively greater in working expenses than 
in gross receipts, and the second preference stock, 
which received 3 per cent. a year ago, now woes without 
a dividend. The capital during the past year was in- 
creased by an issue of £/250,000 in debentures, which 
will require annually a sum of £/12,500 out of the net 
revenue, so that the company will need to increase its 
traffics still further if revenue is to keep pace with 
capital. On a smaller scale the recent history of the 
line is not unlike that of the Pacific; both have been 
breaking new ground, but in the long run neither line 


need of necessity suffer for its enterprise. Of 
the other lines the largest proportionate in- 
crease is the Great  Southern’s, which took 


#207,000 more in gross and saved as much as 
#150,000 of it in net, but here, again, recent issues of 
capital have involved an increase in prior charges, 
#110,000 more being deducted from revenue account 
than at this time a year ago. In the aggregate the five 
companies have an increase in net receipts of 7.2 per 
cent., but unless the harvest comes up to the highest 
expectations, this increase will scarcely be repeated 
twelve months hence. 

The traffic figures that we have given in the above 
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more useful if we an 
character, and separate the revenue 


according to ; 

S - } ] 
source. In the following table we give the ‘saline 
é 1 


received from passengers, from goods 
stock in the past two years :— 


» and from live 


| Passengers. 

















Company. — |—- ——_ __ _ _ 

1907-8. | 1908-9. | 1307-8.) 1908-9. 1907-8. 1908.9, 
. s £ eS 3 £ £ Ya 

Ruenos Ayres and Paoific | 642,713, 741,99 |1567,929, 2,859,859 Iss 9 
Buenos Ayres Gt. Southern 1,342,673 1,378.70: | '.201,424) 2,313.523 346,20) 7 
Buenos Ayres Western ....! 520,077) 559.2'"| 333,146) 1,319.580 179/997 226. ” 
Central Argentine ........ 1,169,887 1,266,645)3,139,-66) 3,076,963 171.557 igpee 
BRNES TESS 5c 0c ccvneccoses+ 57,9496, 75,21 | 186,173) 209,851 26 197 “tn 


'3,732,846 4.021,79 | 428,558 9,779,749 877,377 Lassang 


This table only includes the main items in the r venue 


accounts, but the subsidiary sources of revenue are of || 
comparatively little importance, and the character of |) 
the whole traffic is stated accurately enough when we || 


say that the relations of the three great branches are 
as follows :— 


NEE cone Adie bees es vids e506 e ede ek eenens 7 
ID Ca tanh daendknnes 155050 Sessesecises 27 
GEE vesdasennedasnnceddedessascenervessces 66 

100 


Between the various companies there are some strik- 
ing and notable differences. For example, the Great 
Southern, which is by far the most important passenger 
line in the Republic, draws 30 per cent. of its total 
revenue from passengers and 50 per cent. from goods, 





while the Pacific, which is peculiarly a freight line, gets 
only 18 per cent. from passengers and as much as 
69 per cent. from goods. This difference, of course, 
arises from the position of the two systems; the Great 
Southern running direct from Buenos Ayres to Bahia 
Blanca serves the richest and most highly developed 
province in the Republic, while the Pacific, which 
straggles across the country, covers large areas of un- 
developed land where population is thin and passengers 
comparatively rare. A few figures will show at once 
the relative importance of passenger and goods trafic, 
and the comparative density of traffic on the different 
lines :— 


Percentage Percentage Receipts 


of Passenger of per 
Traffic. Goods. Mile 

%, %, £ 
Buenos Ayres and Pacific ........ 250 «ee DO .... 1 
Buenos Ayres and Great Southern 296 .... 498 .... 1,712 
Buenos Ayres Western .......... 23°5 57:4 .... 1,760 
Central Argentine .............. 25'7 . 4 .... Ba 
os ee te ee eee 20°5 See seas 558 


Here, again, there is to be noticed a certain similarity 
between the Pacific and the Entre Rios; of the five lines 
they have the smallest traffic receipts per mile, and 
draw the least from passengers and the most from 
goods. It is on this fact that those who believe in the 
future of the Entre Rios and the Pacific base their 
opinion ; they look forward to a great growth of popula- 
tion both in Entre Rios and in the Western part of the 
Argentine, and foresee possibilities of more rapid de- 
velopment for these two lines than for the Central, the 
Western, or the Southern. At present the nature of 
the goods traffic varies greatly from line to line, and 
it will be helpful to examine the amount of the different 
commodities handled by the five lines :-— 


Barley| Lin- Wine 4 



































Company. Wool. Wheat.} Maize. & Oats.| seed. Grapes. 

rg Tons. Tons. “Tons. “Tons. “Tons. Tons. 

B.A. and Pacific .......... 37,197} 805,812} 180,717 71,528] 95,407 377,080 
B.A. and Gt. Southern ....| 124,981)1,462,457} 246,264 447,359} 55,439 . 
BiA. Western. .....cccccces 31,206; *817,568) 1593,654 oo ++ . 

Central Argentine ........ 13,471) 991,188)1,142,400  .. 402,193 104,818 

PMD 0 vatasesesnces 8,030 117,732) 5,688 2,071] 81,635 2,019 

_—————| —_-_ me 

IE 4 Nach wiatinaeeniies 214,885 4,194,757 2,168,723, 520,958} 635,674 485,917 


' ” ee — 


* Including linseed and barley. + Including oats. 

This table, we need scarcely say, is not complete; it 
does not include manufactured articles such as bricks, 
and of the primary commodities it takes account only 
of six of the more important. The comparative im- 
portance of these six in the aggregate can be seen from 
a few percentages :— 


————— 
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With the exception of the Central Argentine, which | 


The rise in October, as in previous months, has, it 


Per Cent. End of January ....... - 2196 End of June ... 2240 | 
Wheat ..seeecreeeerseeeeesseeeeeeeeresceees 5t ay oe February........ 2190 aise 2254 | 
| Melee .<csess Nir I ee a . e IR enncsevens 2176 August.......... 2255 
] Linseed..... Se inekth send eeesbadeedibnsscnacas a er seeee 2197 September ...... 2258 
Barley and oats .... cas peneashe seNeesadeuueae : a Be tcasendenus - 2225 

| ee eS ND OF OCTOBER............ 2306 

1] 

| 


is the great maize railway, all the lines carry more of | 


| wheat than of any other commodity, but to none of 
them is the wheat trafic so important as to the Great 
Southern; and it is to the marvellous development of 
Argentina’s wheat exports that the recent prosperity of 
the Great Southern is largely due. 
statement drawn up by the chairman of the local com- 
mittee, and printed with the annual report, figures are 
| given showing that the exports of wheat have risen in 
the last seven years from $26,000,000 to $128,000,000, 
while maize exports have increased only from 
| $18,000,000 to $41,000,000. A newer industry that 
'may in time become important even among the exports 
of Argentina is the viticulture and wine-making of the 
Mendoza district, which is served by the Pacific. From 
the railway’s point of view an industry of this kind is 
very profitable, and the future of the Pacific depends 
largely on its development. A long haul of wine from 
Mendoza to the East would bring in a very considerable 
revenue, and many of the recent extensions of the 
| Pacific are really a speculation on the growth of the 
' vine. Already the line carries a greater weight of wine 
and grapes than of anything else, except wheat, though 
the maize trathe after a good harvest would be larger 
than the wine. 

Of the capital which has been spent so lavishly 
during the past few years in order to produce this in- 
crease in traffics much has been raised in ordinary 
shares, but still more in debentures and preference 
stock ; and a good test of the value of the securities is 
the proportion of the net revenue required in order to 
pay the prior charges. In the following table we 
show the percentage of net revenue absorbed by prior 
charges in the past two years :— 

Prior CHARGES. 


Increase or 


1908-9. Decrease. 


| 

1907-8. | 
Per- | Per- | Per- 

Total. |centageof! Total. centage of; Total. |centage of 











| Reve ue. | Revenue.| | Revenue. 
: i. S&S i 2a Sh Uvhtl hoe ST he 
B.A. and Pacific ....'1,105.839 771 — |1,346,005, 83°8 =| + 240,166) + 6°7 
B.A. Gt. Southern ..) 972.463) 47:4 |1,080.656) 49°38 | + 108,193) + 2-4 
B.A. Western 434,411, 369 | 445,926, 374 [+ 11515) + 05 
Central Argentine .' 744,488 385 | 731,235! 35-1 13,253 — 3-4 


The contrast between the Pacific and the other lines 
is too obvious for comment, but it should be pointed out 
that as the ordinary stock has fallen below par the com- 
pany can now raise money only by debentures and pre- 
_ ference shares, which would still further raise the pro- 
portion of prior charges to revenue. While we are on 
this point we might suggest to the directors of the 
Central Argentine the advisability of publishing an 
appropriation account. At present elaborate calcula- 
tions are necessary before shareholders can tell how 
their revenue is distributed. 





OUR INDEX NUMBER. 


CHANGES in the general level of prices month by 
month are so liable to be influenced unduly by a large 
spurt or decline in one or two articles that they cannot 
always be accepted aseevidence of the general indus- 


rin} «} atcsn r 
‘rial situation. Our Index Number has, however, pro- 


vided such cumulative evidence in the last few months 


2 « Steadily increasing demand for goods that it may 
© accepted as a clear proof of improving trade. 


Our figure this month shows a rise of 48 points—t.e., 
more 


year, 


lows :— 


In the excellent | 


than 3 per cent., bringing it up to 2306, against | 
2255 a month ago, and 2196 at the beginning of the | 
The intermediate figures have been as fol- | 


is true, been mainly caused by a single commodity 
viz., cotton—the sensational boom in Lancashire’s raw 
material having accounted for 22 48. 
But there is still an ample margin accounted for 
by other commodities, many of which have contributed 
in a small degree to the net increase. It is this 
hardening of prices of numbers of industrial materials | 
that constitutes the most promising feature of the 
situation. 


= , 
points out of the 
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Wheat prices are lower, thanks to plentiful supplies 
from abroad and the good harvest news from various 
parts of the world. Sales of British corn have, it is 
true, been much smaller than usual since the com- 
mencement of the cereal year, but it must be remem- 
bered that farmers cleared out their stocks to the last 
bushel in the early summer, and many are no doubt 
holding back now that supplies are plentiful and put- 
ting into store. The Gazette is down to 
within little more than 1s of last year’s price, but 
the quality is not so good. Prices have probably 
reached a normal for the year, which, in view of 
the situation, could hardly be expected to be as 


average 1S 


low as in recent years. But while the wheat 
Situation has taken a_ favourable’ turn, the 
cotton outlook has become very overcast. The 


prospect of a serious shortage has quite put in the 
shade the price advances of August and September, 
and carried quotations to a level untouched since the 
Sully corner of 1903-4. It is unfortunate for England 
that we shall be harder hit by the shortage than 


other producers |of cotton goods, because of our 
dependence on American supplies. While other 


countries making coarsér classes of goods can get 
along with poorer grades of raw material, our Lanca- 
shire factories must have the very best material the 
world can provide. We discuss in another column the 
features of the situation, and although, as we there 
point out, there are large stocks on which to draw 
giving a very considerable margin, the situation is a 
most serious one for Lancashire and for the country 
as a whole. Other textile materials are steady. Jute, 
for example, is almost unchanged. Shipments this year 
are much larger than last, and are being readily taken 
by this country; but reports from the interior already 
indicate a falling off in supplies, and there is every 
prospect of a hardening of prices during the winter. 
Metals are at the moment steady in price, and 
though in many cases they stand above the summer 
quotations, there has been no advance since September. 
The ironmasters are awaiting the winter with con- 
fidence, but the trade has not yet been able materially 
to reduce stocks of pig-iron ; speculative buying has 
been less to the front, and the price, which had risen 
to s2s last month, has weakened to 51s 4}d. In the 
copper market, also, the speculative element has been 
a source of weakness. Dear money and the unsettled 
state of the stock markets caused a certain amount 
of selling in America by speculators who are unable to 
carry stocks at the high money rates prevailing. But 
trade buying is keeping the market steady at present 


prices. Sugar prices have been tending upward, 
thanks to the crop estimates of beet, which all 
show a reduction on last year’s figures. It is hoped 


that larger returns from cane-growing countries will 
adjust the balance of supply, but estimates of cane 
production are subject to many unforeseen contingen- 
cies, and are as yet very uncertain. 

Internal trade in other respects seems to be doing 
well, and the appreciation of prices does not really re- 
present the whole improvement. In many Cases, 
especially in the Midlands, reports state that a very 
large volume of business is being done, though prices 
are low. British manufacturers <ppear to be well able to 
hold their own in the export trade, and are receiving 
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able help in this matter from the Commercial Intelli- 
oes Dapevene’ of the Board of Trade. But the 
competition is keen, and though the business comes to 
this country, the margin of profit is small. A trade 
recovery of this kind is of the slow but sure variety, and 
is very welcome, coming with the return of winter. 


TS 





THE PROSPECTIVE SHORTAGE OF COTTON. 


ENGLISH cotton spinners—always extremely reluctant 
to believe predictions of a scarcity of cotton—have at 
length been forced to recognise that this season's 
American crop falls short of last seasoa’s by about 
3,000,000 bales, and is less by some 2,000,000 bales 
than the ordinary annual consumption. Although ever 
since this crop began to grow there has been bad news 
of it, and although the reports of its progress towards 
maturity became more and more discouraging as time 
went on, the warnings were very generally disbelieved.~ 
The cry of ‘‘ wolf ’’ has so often been raised falsely in 
connection with American cotton, and the sources of in- 
formation on the subject are so generally tainted by 
market interests, that English and Continental 
spinners have learned never to believe in a scarcity until 
it is a present, unmistakable fact. Even when the price 
of cotton is mounting up and up, they cling as long as 
they possibly can to the belief that the advance is due 
to anything but the simplest and surest of all the 
possible causes. The planters, they tell themselves, are 
holding back their cotton for a better price, and pre- 
sently they will grow timid and flood the market with it. 
Or the bull speculators in New York are forcing up the 
price by wicked and wanton gambling, and if we will 
only abstain from buying we shall teach them a salutary 
lesson. There seems to be a certain slowness on the 
part of Lancashire spinners to recognise that the hold- 
ing back of cotton in the South, or the engineering of 
a great bull speculation in the New York market may 
be evidence of a deficient supply, and that the spinner 
who delays his necessary purchases out of a sort of sour 
determination to make things as difficult as possible 
for the speculators runs a serious risk of cutting off 
his own nose to spite their faces. 

What has probably done more than anything else to 
convince Lancashire that the cry of wolf is this 
time not a mere ruse of the market is the statistical 
circular issued on October 27th by Messrs Neili Bros., 
of London, whose record as cotton crop estimators is, 
on the whole, an uncommonly good one. True, the 
United States Government’s reports on the condition 
of the crop had been positively alarming ; the report of 
October 4th put the condition as 58.5 per cent.—very 
nearly the lowest figure on record—but these Wash- 
ington reports have often been so stultified by events 
that it is always easy to find precedents for discrediting 
them. Moreover, while these gloomy reports were 
being published cotton was being ginned and moved to 
market at a tremendous rate, the movement into sight 
up to the end of October (that is, during the first month 
of the season) having been actually larger than the 
movement of last season's record crop (about 
14,000,000 bales) during the corresponding month. 
This heavy movement did not look like scarcity, but 
rather like a belief on the part of the planters that the 
current prices were too good to last. It is well, how- 
ever, to remember that to the individual farmer in the 
Southern States of America the actual size of the crop 
throughout the entire belt is just as much a matter of 
hearsay and guesswork as it is to the spinner in Lanca- 
shire or Germany, and a universal eagerness to sell at 
the beginning of the season may be due to individual 
doubts as to the universality of local conditions. Just 
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as every farmer desires to have a bumper crop from his 
own land in a small-crop year, so every farmer ” 
haunted by the fear of missing his market with 4 te 
yield in a year of general abundance. The rapidly 
diminishing ginning returns have indicated that this 
season such a fear was very general, and that a small 


| or very moderate crop has been rushed to market with 


feverish haste. It is now practically certain that whilst 
there has been a full yield in the Atlantic States, the 
Gulf States have done badly and the great State os 
Texas very badly indeed. The actual extent of the 
shortage is indicated by Messrs Neill’s estimate, which | 
is put forward in the following significant terms:— 

We have felt unusual hesitation in announcing to our readers | 
the results to which our information has been forcing us. 
years of experience have made us very reluctant to a cept as | 
true the reports of crop disasters coming from the South; and | 
only after searching inquiry, and the personal investigations of | 
Mr Larmour Neill on his annual tour, just completed, have we 
finally abandoned the hope of a crop sufficient, with last year’s 
surplus, to supply the wants of consumption until another 


Long || 


r Crop 
can come to the rescue. Pi 
Unhappily the facts are too strong, and in many cases too | 
disastrous, for even our scepticism, and we have reluctantly 
come to the conclusion that the fairest estimate of the present 
year’s crop is 10,600,009 to 11,000,000 bales, the range allowed | 
being wider than is usual with us owing to the uncert 1inty of || 
the remainder of the picking season, and to the danger that a 


general killing frost may yet occur and spoil all the recent 
growth. This figure must, therefore, stand as our estimate. It 
is supported by that of our friend Mr J. W. Soady, which is | 
10,750,000 ; by that of our usually very moderate and correct 


A 
Texas authority, which is 11,000,000 maximum ; and, finally, by 
that of Mr Larmour Neill, fresh from his long and < 


OoOmpre- 
hensive tour, his figures being as low as 10,520,000 bales. 
’ g g 520, 


Last season the actual consumption of American 
cotton fell little short of 13,000,000 bales. Thanks to 
the admirable statistical researches of the International 
Federation of Master Cotton Spinners and Manufae- |, 
turers’ Associations, it is now possible to ascertain the | 
consumption within a very small margin of error. The | 
owners of 115,971 cotton spindles in Great Britain, the | 
Continent, North and South America, India, and Japan | 
reported an actual consumption of 12,098,000 bales of |, 
American cotton during the twelve months ended | 
August 31, 1909, and as there are in those countries an |) 
estimated total of 131,500,000 spinning (as dis- | 
tinguished from doubling) spindles, the total consump- 
tion, calculated by proportion for each couiitry or 
group of countries, would be not less than 12,900,000 || 
bales. It may be noted that Messrs Neill, by a more or || 
less independent reckoning, arrive at a rotal consump- | 
tion of 12,920,000 bales, and the figure may therefore || 
be accepted as approximately correct. The conclusion | 
which is drawn from these two sets of figures—viz., the | 
now generally accepted estimate of a crop of not more } 
than, say, 10,900,000 bales, and last season’s consump- | 
tion of 12,900,000 bales—is that the world is face to | 
face with a shortage of 2,000,000 bales, or, say, | 
1,000,000,000 lbs weight in the current season's supply || 
of American cotton. 1 

In considering the actual significance of this une || 
doubtedly serious prospect, we must, however, take | 
certain other factors into account. In the first place, | 
the world’s consumption of cotton during one season | 

| 


| 
\] 


is not an inexorable measure of its absolute needs 
during the next ; there is a very considerable margin 
of demand which can be postponed until a more con- | 
venient season, and a possibly less considerable mar- || 
gin which may be wiped out altogether if the price of | 
cotton goods, absolutely or relatively to the prices ol |, 
other textile materials, rises beyond a certain point. 
Next, the question of actual scarcity is directly affected 
by the surplus supply brought: into this season's ac- 
count from the last season. And, finally, it must be 
remembered that the American crop, although of 
supreme importance to Great Britain and the United 
States, represents not very much more than half of the 
world’s total annual supply of raw cotton, so far as 
that supply comes within the purview of the statis- 
tician. 

It is not necessary to elaborate the first point. It 
is obvious that the stocks of raw cotton in warehouses 
and mills, the stocks of yarn, the stocks of grey cloth, 


| 
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basis of the International Federation’s census of mill 
stocks on August 31st last the spinners of the world 
held a so-called ‘‘ invisible ’’ supply of 2,000,000 bales 
of American cotton, whilst the ‘‘ visible ’’ supply on 
the same date—that is to say, the known stocks in 
the American interior and at American, British, and 
Continental seaports, together with the cargoes at sea 
amounted to 1,400,000 bales, making a total of 
3,400,000, or one-fourth of the largest crop ever 
grown. How far this invisible and visible supply can 
be depleted without practical inconvenience it is im- 
possible to say, but the carry-over is unusually large, 
and it may be confidently asserted that there is in 
actual existence to-day more American cotton than 
the world has ever consumed in a single year. 

The proportion of cotton contributed by the United 
States of America to the world’s commercial crop 
during the past season is indicated by the following 
teble, which we take from the Manchester Guardian — 


ee ene aa -++ 13,829,000 bales of 500 lbs each 

ast FWGIAN.  scdcascess 4,665,000 »» 400 m 

Egvptia® .ccccccscececs 910,000 a. <a a 

Other kinds........ «+++ 3,063,000 »» Various weights. 
Pottl. £ciius scisecan Gee 


Amongst the contributors to the ‘‘ other kinds ”’ are 
Brazil, Peru, Russia, China, and the African and West 
Indian colonies. This season there is promise of a 
‘bumper ’’ cotton crop in India, and the Times of 
India in a recent issue hinted at the possibility of a 
yield exceeding that of last year by one to one and 
a-half million bales. In the present active state of the 
Indian mill industry a larger domestic consumption 
may be expected, but the surplus will probably go to 
take the place of American cotton on the Continent 
and in Japan. Egypt until quite recently promised a 
large crop; but the latest reports are less favourable, 
and forbid us to expect any increase in the supply from 
this source. It seems impossible to obtain trustworthy 
crop estimates from China and Russia, but at least it 
may be said that there is at present no reason to ex- 
pect any deficiency in the supply of cotton from these 
countries or from the minor fields. On the other hand, 
it must be remembered that Egyptian cotton is the 
only variety, other than American, that is largely spun 
in Great Britain. The ‘“ takings ’’ in Great Britain 
last season were :— 
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Bales. 
American....... jinitidedtedsasicesestsss Ce 
Eeyptian ........0. SGRbbASVanewsezeesee:. - 
ee a = — 
PE, CE Revit eticctienauniéennd ‘ 68,810 
Brazilian .......... resbhassadbasidanmes 22,925 

3,604,536 


the dependence of our cotton spinners on America is 
cven greater than these figures would suggest, for the 
bulk of the Peruvian cotton is used for mixing with 
wool, and a certain amount of East Indian and other 
inferior descriptions of cotton is used in various ways 
outside the textile industry. The importance of these 
other crops to Lancashire, then, lies mainly in the extent 
to which they may be substituted by spinners abroad 
lor the American staple. The best possible ground 
‘or believing that such substitution will be effected 
wherever it is possible is to be found in the present 
Price of American cotton, which is the highest recorded 
since Mr Daniel J. Sully cornered the market in the 
|“ 8SOn 1903-4. 
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of bleached, dyed, printed, and finished goods held by 
manufacturers and merchants at home, and by im- 
porters, wholesale and retail dealers and consumers 
in every quarter of the globe, constitute a buffer of 
great elasticity and magnitude between the forces of 
primary supply and ultimate consumption. Few busi- 
nesses are worked on an irreducible minimum of 
stocks, and certainly the cotton trade of the world is 
not one of them. The ‘‘short time’’ movement 
amongst spinners proves this conclusively. As to the 
surplus supply of raw cotton available at the begin- 
ning of this season, it may be said briefly that on the 






ee 




































913 


THE EMPLOYMENT OF MONEY BY CONTANGO. 
(FROM A CORRESPONDENT. } 


Wit the banks and discount houses giving at least 
34 per cent. for money left by customers on deposit, 
and with the chance in prospect that they may offer a 
still higher rate before Christmas, the investment 
markets of the Stock Exchange cannot yet awhile 
expect much public demand for gilt-edged securities. 
Capitalists, large and small, are eager to take advan- 
tage of the present high monetary rates, and are on the 
qut vive for opportunities to lend cash at anything like 
the Bank rate of 5 per cent. Often as the procedure of 
taking in stock has been explained, the demand for 
more information about it invariably accompanies 
rising money rates, so while the informed will have no 
need to go over the ground again, it may possibly be of 
service to others who still regard the matter as a 
mystery, if the subject is repeated. It must be pre- 
faced by the obvious axiom that while high money rates 
are desirable enough for the investor, they naturally 
depress prices to such an extent that in the long run it 
may pay the capitalist to buy outright rather than to 
lend money on contango, because in the former case 
he can pick up cheap stock, and trust to the ultimate 
resumption of normal money rates to cause the price 
of his security to improve. Thus he may make more 
profit out of the rise in quotations than he would by 
employing capital at high rates for a period which is 
practically certain to be only a short one. Should he 
elect, however, to adopt the latter course, it is for him 
to decide what class of stocks and shares he prefers for 
a taking-in operation. 

In the first place, bearer issues of all kinds— 
foreign Government bonds, American Rails, and so on 
—usually command a rate of interest closely correspond- 
ing to the Bank rate that happens to be in force. On 
registered stocks and shares—that is to say, such as 
are negotiated by deed of transfer bearing the ad 
valorem stamp—the rate is nearly always higher than 
the Bank minimum. Among these may be mentioned 
Home Railway stocks, foreign rails, Grand Trunks, 
&c. There are important advantages which the bearer 
securities possess over others. They require no stamp 
duty, in the first place, so that the lender of money upon 
bearer descriptions has not to wait for an account or 
two before the interest payments recoup him for the 
heavy ad valorem duty payable on transfers. They can 
be changed from one settlement to another as occasion 
requires, and at no cost. The lender of money on 
Atchisons at one settlement, for example, may find 
there are none in the market at the next. All he has 
to do is to deliver his shares and take something else in 
exchange, Rio Tintos, Russian bonds, or Southern 
Pacifics. But he who takes in London and North- 
Western Railway stock at one account may find no 
borrowers on it a fortnight later, and is forced either to 
deliver it, after paying the stamp and fee at the first 
settlement, or contango it at some meagre rate in order 
to avoid transferring out of his name. For these, and 
other quite as cogent reasons, bearer stocks are greatly 
preferable to registered, and command a lower rate of 
interest. ; ; 

The lender, of course, holds the security himself. 
He has, let it be supposed, about a thousand 
pounds to employ, and his broker takes up, say, for the 
sake of argument, 50 Steel Common, which will use 
about £950. Those shares the capitalist holds. He is, 
in actual fact, neither bull nor bear. His broker on the 
contango day will arrange to take in the 50 shares prob- 
ably, as rates are now, at 5 or 54 per cent., out of 
which he will perhaps take 4 per cent. for his own 
trouble. On the account day the taker-in hands over 
his £950 and receives the certificates of the 50 Steel , 
shares. At the next settlement he can deliver and 
have his money back, or continue the a as it 
pleases him. If he allows the shares to run, t eich 
entered in his account at the making-up price, w 
we will suppose to be 96; that is, a total of £960. He 
must, therefore, pay another ten pounds, less the in- 
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terest, at the rate of 44 or 5 per cent. for the fort- 
night, on the original £950. At the ensuing settlement 
should he deliver the shares and close the transaction, 
he receives £960, plus the rate of contango from the 
one bi-monthly settlement to the next. Fluctuations in 
prices make no difference whatever on balance. The 
man may pay or receive differences arising out of the 
various making-up prices for years at a stretch. Ulti- 
mately, on delivery of the shares, the net result will 
be that, allowing for the amounts paid and received 
in differences, the lender gets back the original sum, 
plus the interest with which he has been credited dur- 
ing the period of the transaction, and which is settled 
fortnightly. Dividends will be debited automatically 
each time the price is marked ex dividend, but in the 
final adjustment the result is always the same, because 
the man is neither buyer nor seller, but only a money- 
lender on these particular shares, which constitute the 
security for the loan. Should the broker who is acting 
as agent come to grief, there might, of course, be some 
loss; still, the man holds those shares himself, 
just as though he were the actual proprietor for the 
time being. It may happen that with American shares 
it is necessary for the holder to get the certificate: 
registered in his own name, when the cost may 
vary from fivepence to a shilling a share, with a florir 
stamp in addition on each certificate of ten shares. 
but this is not burdensome even if it becomes neces- 
sary. The carry-over rates, it need scarcely be re- 
marked, vary from account to account according t 

the Bank rate, and according to the market position 

if bulls are in the majority the rate is stiffer, if the 
bears predominate it is lighter. 

Dealing with bearer securities we have taken Steel 
Common as an example of how the contango busines: 
is arranged ; one example of registered stock will suffic 
to show how the incidence of the ad valorem duty 
affects interest. To take up £1,000 Londor: and North. 
Western consolidated stock at 130 costs £6 12s 6d fo: 
the stamp and fee. Now, 6 per cent. on. £1,300 for 
a month comes to £6 ros, so a lender makes no profit 
at all for two accounts, though he receive as high 2 
rate as that mentioned. Times there are when buyer: 
themselves will pay stamp, fee, and a rate in addition 
rather than take up stock themselves, but it will not 
do to reckon on this. The lender of money on 
bearer stock receives interest from the day he pays 
over the money; the lender on _ registered 
must wait for about a month before he begins 
to draw any profit from the transaction. There 
are a few minor points that might be touched upon 
in this connection, but they are so slight that they need 
not detain us in this brief and elementary sketch of 
the way in which capital may be employed on contango 
in the markets of the Stock Exchange. 
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THE UNION PACIFIC. 


WritinG on the Union Pacific within two months 
of Mr Harriman’s death is almost like writing a 
second obituary of Mr Harriman. The personality 
of the man is stamped on every page of the report ; 
his marvellous powers of organisation are seen in the 
statistics of traffic and revenue ; his not less wonder- 
ful skill as a stock dealer appears in the state- 
ment of securities and in the volume of that ‘‘ other 
income ’’ which supplies four out of the ten per cent. 
dividend ; and as we read the directors’ resolution of 
regret for his death, we feel that it is almost an under- 
statement to call him ‘‘ the genius of the new Union 
Pacific.’’ No other financier of our generation has left 
such a memorial of his powers, and however we may 
criticise his work in the stock markets, we cannot with- 
hold our admiration of this, his great administrative 
achievement. 

The ramifications of the Union Pacific are so wide 
and its interests so immense that it is an extremely 
difficult task to deal in a single article with twelve 
months of its history. With a net revenue of 
$38,000,000 from its own system and an income of 
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rhus the total net revenue of the whole system—the 
revenue from its traffic, from its rentals, and from its 
dividends amounts to $56,000,000 a year, of which 67 
per cent. is derived from the railroad and 33 per cent. 
from its investments. Dealing first with the trans- 
portation revenue, we find an increase of $2,711,000 
in gross receipts, a decline of $3,623,000 in expenses, 
ind a rise of nearly $6,400,000 in net earnings. For a 
year of depression this is a remarkably good result, and 
is a telling piece of evidence in favour of the real re- 
covery in American trade. Of course, the Union 
Pacific, and indeed all the Western lines, have suffered 
less from the industrial decline, and recovered from it 
more quickly than the great Eastern systems, \ hich 
draw their traffic from the crowded industrial districts 
of Pennsylvania, New York, and New England, 
and have not been supported by the real agricultural 
prosperity of the further West. Indeed, the Union 
Pacific and the Atchison seem to have fared as well 10 


separate companies, of which one works the railroad || 
system and the other controls the stocks. ‘The report | 
itself makes a sharp division between the two kinds of || 
revenue, following which we get these results :— 
i] 

TRANSPORTATION. 

1906-7. 1907-8. 1908.9. |) 

3 $ $ 

Operating revenuc .. 76,308,598 .. 76,039,224 78,750,461 || 
Operating expenses .. 42,225,525 .. 44,138,761 40,515,647 || 
Salesiiniedents Scenes Msc, 

Revenue........ 34,083,075 .. 31,90,463 .. 38.234,814| 
Fixed charges ...... 9,376,285 .. 12,200,755 14,372,807 } 
Surplus ....... . 24,706,790 .. 19,699,708 23,862,007 || 
Preferred dividend .. 3,981,996 . 3,981,858 3,981,824 | 
Available balance.... 20,724,794 .. 15,717,850 19,880,183 || 
Six per cent. div. .... 11,728,824 .. 11,729,274 11,806,996 | 
Net surplus 8,995,970 3,988,576 8,073,187 |) 
OTHER INCOME, 

. $ ¢ | 

Interest ..... seceeee 258,844 .. 1,143,064 2,675,815 
Dividends ........ -» 11,563,105 .. 15,370,873 14,711,806 || 
Other receipts ...... LAG A. 249,637 $67,138 || 
GE ceidincane 11973106 .. 16,763,574 .. 17,754,759]| 
POGMOME xccccscces 502,975 .. 743,883 18,366 || 
; — ee - 
11,470,131 .. 16,019,691 .. 17,736,393 || 

Four percent. div... 7,819,216 .. 7,819,516 .. 7,871,530 |) 
Surplus ........ "3,650,915 .. 8,200,175 .. 9,865,063 || 
Total surplus .. 12,646,885 .. 12,188,751 .. 17,958 20 || 





the last two years as any of the American railroads, 
and in the reports of the Union Pacific we can trace 
closely enough the limits of the depression which fol- 
lowed the 1907 crisis. In the year 1907-8 the trafhies 
of the system increased steadily till December ; then, 
as though the threads of prosperity had sud- 
denly been snapped, they began to decline ; they de- 
clined rapidly through the first six months of 1909, and 
the report published in the autumn showed climax and 
anti-climax—a rise to December and a fall to June. 
This year we get the converse—a fall to December and 
a rise to June—and so it may be taken as broadly true 
that the American depression started in December, 
1907, and that the recovery began in December, 190. 
In the case of the Union Pacific, it had advanced so fat 
by the end of June that the year’s gross receipts were 
$2,450,000 larger than those of the record year 
1906-7. ; 
And while the gross receipts rose, the expenses fell. 
This was to be expected, for the directors in the early 
months of 1908 had started on a policy of retrench- 
ment, cutting down the cost of maintenance an 
reducing the expenses of transport. In the latter 
months of the year the policy was continued, and at 
the close there were substantial reductions in ever) 
item of expenditure, except traffic expenses ; the cost 
| of maintenance of ways, which fell in 1908 by 1! er! 
cent., dropped again by 15 per cent., and, in spite © 
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the larger traffic handled, the cost of conducting 
transportation tell by nearly 8 per cent. The year’s 
changes appear in the following table :— 


1908-9. 











1907-8. Inc. or Dec. 
nee $ | os ‘1% 
Maintenance of ways .... 9,106,167 7,682,146 — 1,424,021) 15°6 
Maintenance of equipment 8 325,812, 7,434,599 — 891,213 10°7 


Conducting— 
Transportation ......+- 
Traffic expenses 
General expenses .....- 


19,427,488) 17,914,908 — 1,512,579. 77 
1,399,556) 1,563,030 + 163,474 116 
_ LY LAO — __ 10,100) 05 


It should be explained that the decline in expenses is 
partly due to a change in the accounts, about $450,000 
being transferred in accordance with the regulations of 
the Inter-State Commission. The report explains, too, 
that the great saving occurred during the first six 
months of the financial year, expenses in the second 
six months actually rising by $941,000. This increase 
is attributed to the greater amount of traffic handled, 
while the remainder was “‘ for the usual repairs and 
renewals, which increase as the volume of traffic in- 
creases.”’ From this we may conclude that in the 
current year operating expenses will rise more or less 
in proportion to the traffic, and that repairs and re- 
newals will be determined by the amount of the gross 
receipts. Ina sense this is the policy of cutting the coat 
according to the cloth, but a line which has put aside 
to additions and betterments as much as the Union 
Pacific has put aside in the last five years, can afford 
for a short time to go without the maximum of atten- 
tion. In ‘* maintenance of equipment ”’ the most notice- 
able reduction was in freight cars, and presumably 
as the freight traffic recovers this economy will become 
impossible ; but it looks as though a permanent saving 
were likely in locomotive charges, as the train-loads 
are growing larger and larger and the average weight 
has very nearly doubled in ten years—a_ remarkable 
sign of the line’s physical improvement under recent 
management. Of the other items in the transportation 
table we can only note briefly the great increase in fixed 
charges, all of which appear in the ‘‘ transportation 
account,’’ and the rise of over $4,000,000 in the sur- 
plus, which now stands at over $80,000,000. 

_ Coming now to the other and in many ways the more 
interesting side of the Union Pacific—its business as a 
stock-holding company—we find an increase of about 
$1,000,000 in revenue, a decrease of over $700,000 in 
payments, and a net increase of $17,700,000, of which 
44 per cent. goes in the payment of dividend and 56 per 
cent. to the surplus. It is when we examine these 
hgures of ‘‘other income’’ that we realise how 
truly Mr Harriman was ‘‘ the genius of the new Union 
Pacific.’’ The great stock market deal which led first 
to the formation and then to the dissolution of the 
Northern Securities Company was for good or ill his 
work, and the Union Pacific as we know it to-day is 





na tie as . ‘ ‘ 
’ ally sprung from this extraordinary episode. 
Vith one small exception the Pacific has now 


disp sed of all the stock received in the great dis- 
tribution of assets, and this year’s report contains a 
table showing how the speculation has worked out from 
the point of view of the Union Pacific stockholders. The 
sum originally invested was $89,000,000 ; the sum real- 
ised on selling was $144,000,000, the transaction work- 
ug out as follows :— 


Cost . Sharis. Realised for Shares. Profit. 
& $ % 
89291401 .... 144,444,007 .... 55052606 = 61.6 


This gigantic sum of nearly $150,000,000 has all been 
reinvested, and the large holdings of $37,700,000 in 
Illinois Central and $38,000,000 in Baltimore and Ohio 
were bought out of the proceeds of the Northern Securi- 
a Great Northern, and Northern Pacific stock. The 
otal unpledged invested funds of the Union Pacific 
amount now to $210,000,000, so that nearly three- 
ares of its investments are reinvestments of this 
eee but wonderfully profitable holding. And here 
iy the point of uncertainty about the company’s future. 
n the past it has, under the guidance of Mr Harriman, 
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indulged in speculation and stock dealing that do not 
come within the province of a railw ay, and are not justi- 
fied even by success. Thanks to Mr Harriman’s genius 


these particular speculations did, in fact, succeed : 


but a less keen insight or a turn of bad fortune 
would have produced a very different result, and | 
left the company in a disastrous position. For the | 


future the directors’ wise policy is clearly to 'eave stock- | 
jobbing alone, and concentrate their energies on their | 


legitimate work—the management of the Union Paciti 
system. It seems necessary to insist on this point 
at the present time, as the balance of cash and_ short 
loans is unusually large owing to the repayment o! 
the Southern Pacific’s loan of $45,000,000. 
the directors intend to make of this large amount otf 
ready money is not clear, but it is to be hoped that they 
In this matter the Harriman tradition ‘s not one to 
follow. 





CANADA AND THE ALDRICH TARIFF. 
(FROM OUR OWN CORRESPONDENT.) 
Ottawa, Octoder 20. 

When the new American tariff was introduced in the 
House of Representatives it contained a clause to the 
effect that the proposed maximum duties should not 
apply to the goods of colonies and dependencies which 
discriminated against the United States merely by 
giving a preference to their mother country. Without 
doubt this provision was inserted in order to do away 
with the necessity of applying the maximum duties to 
Canadian exports to the United States, having in view 
the enormous value of: our imports from them. But 
when the Bill reached the Senate the clause mm question 
was struck out by Mr Aldrich, and the tariff as enacted 
practically authorises the President, who is to have the 
assistance of a board in the matter, to apply the 
maximum duties or not, as he may see fit, any time after 
March 31, 1910, against us and the Australians, as well 
as against other colonists, if any, in like case. The 
maximum tariff consists of an addition of 25 per cent. 
to the duties prescribed in the ordinary schedules. 

The preferential policy on which Imperialists have set 


our neighbours. 
with Germany. When we first granted a preference to 
British goods in 1897 the Germans put us under their 
maximum tariff, and we retaliated by clapping a surtax 
of 334 per cent. on their wares. But the surtax pro- 
vision applies to ‘‘ any foreign country ’’ which treats 
imports from Canada less favourably than those from 
other countries; hence, assuming that the United 
States should punish us for discriminating against 
them, our Government will be able to hit back without 
having to go to Parliament for authority, the enforce- 


ment of that section of the Tariff Act being left to the | 


Minister of Customs. 


The general impression at Washington, however, 1s | 


that Mr Taft and his advisory board will find some way 


of letting us out. The Treasury has just announced its | 


intention to impose a retaliatory duty upon wood pulp 
produced from wood cut on the Crown lands of Ontario 


and Quebec, those Provinces artificially restricting the || 
export of such wood to the United States ; but that 1s an | 


incident in no way connected with the general question. 
Many leading newspapers on the Republican side are 
opposed to our being brought under the maximum 
tariff, partly on the ground that we are neighbours of 
their own flesh and blood, and partly lest we should 
take it into our heads, if struck at, to strike back by 
diverting our import trade with the United States, 
which last vear amounted to $180,000,000, to Great 
Britain, in so far as it might be possible to effect a 
diversion by tariff legislation without inflicting too much 
injury upon ourselves. Moreover, there is a more or 
less active feeling in some of the Republican States 
along the border that, instead of further obstructing 
commerce between the two countries, the President and 


What use | 


will not use it for purposes of speculative investment. | 


so much store may thus involve us in a serious coil with | 
It has already landed us in a tariff war | 


i 


| 
| 
| 
| 
| 


| 
| 
| 
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Congress should endeavour to establish closer trade 
relations. . 

Man for man, we are by odds the best foreign cus- 
tomers of the United States. Our proximity to them 
is, of course, the main reason. Climate, soil, require- 
ments, people are almost identical on each side of the 
line. We buy from them almost exclusively the raw 
materials and half-finished articles that enter into our 
protected manufactures, many of which England could 
not possibly supply; while our imports are further 
swollen by the large quantity of goods, classed as 
settlers’ effects, brought in with the rush of Americans 
to the Canadian West, and by the still larger quantity 
represented in the first instance by the hard cas which 
they invest there in land, buildings, and equipment. 

In the last 35 years, or since 1875, our total imports 
for consumption from England have risen from 60 to 
70 million dollars, whereas in the same period our im- 
ports from the United States have increased from 50 to 
180 millions; and this notwithstanding that we have 
lately been giving a preference, in name at least, to the 
former. This remarkable condition of things does not 
arise, so far as we can see, from any slackening of 
British industry, but is due entirely to the fact that 
American industry has made great progress, and that 
the forces of Nature are on its side in dealing with 
Canada. Our exports tell a different story. England 
admits them free, while the United States taxes them ; 
consequently those to England have grown from 4o to 
nearly 135 millions, and those to the United States from 
30 to go millions, which is not quite so satisfactory. 

Supposing Mr Taft to retaliate, the addition of 25 per 
cent. to the ordinary schedules of the new tariff would 
not put our exports to the United States on a much 
worse footing than before, for the reason that the ordi- 
nary rates bear less heavily upon them, as a whole, than 
the Dingley rates. Coal, for example, has been paying 
67 cents per ton under the Dingley tariff, whilst the 
application of the Aldrich maximum would make the 
duty 45 plus 113, or 56} cents. Similarly, the Aldrich 
ordinary schedule is so much more favourable to Cana- 
dian lumber, though not to some of the minor items in 
the lumber category, that the extra 25 per cent. would 
still leave it in a slightly better position than it was 
under the Dingley tariff. Our gold, silver, copper, and 
nickel ores will enter free as before ; while of factory 
goods we have little or none to send, the slender export 
of former days having been kept down by the McKinley 
and Dingley duties. The Montreal Gazette, which has 
gone into the subject in detail, believes that fully two- 
thirds of all our exports would fare as well under the 
maximum duties of the Aldrich Act as they did under 
the single schedules of the Dingley. The principal 
sufferer would probably be the Canadian farmer, and the 
newspapers which represent him are naturally anxious. 
For quite a few of his products the British market is a 
pis aller, which he would abandon the moment the 
American market was made free. 

Canadian Protectionists are urging the Government 
to forestal the Americans by increasing our tariff on 
American goods ; but Sir Wilfrid Laurier and Mr Field- 
ing are much more likely to wait and see what happens 
in March. Should a tariff war follow, it will tend, I 
think, to strengthen the case of those, for the most part 
Protectionists, who have all along opposed the prefer- 
ence to England on the ground that Canada should 
frame her tariff wholly and solely in her own interest 
and without reference to sentimental considerations. 
The woollen manufacturers, in particular, hav raised 
this cry, and now Eastern manufacturers in other lines 
say that the preference is injuring them by enabling the 
British exporter to ship by water to British Columbia 
and cut them out in that portion of the Canadian market, 
their freights to British Columbia having to pay the cost 
of the long rail haul across the continent. 

Others who are not Protectionists have lost all regard 
for the preference, either because, like the Australian 
one, it is a shabby affair and does not go far enough, 
the home manufacturer in each instance receiving about 
all the protection he wants ; or because it is an encour- 
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agement to the Imperialists, who would throw us bach, 
if they could, to the stage when colonies were Supposed | 
to exist exclusively for the benefit of the Mothe, | 
Country, and their tariffs were manipulated by Down. | 
ing Street in accordance with that view. * 








Notes on Business and Finance. | 


The Pennsylvania Issue.— Three weeks ago we referre; | 
to the impending issue of Pennsylvania capital, and ex. 
plained that the terms were likely to be uncommon) 
generous. This proves correct, for the new stock. 
amounting to nearly $80,000,000, or 25 per cent, of | 
the existing stock, is offered at par to shareholders) 
whose names are on the books on November 15th. The |) 
price of the stock in New York on the day of the he 
nouncement was 744, and the bonus to shareholder |! 


ita Tt Bale cas 


equivalent to nearly 50 per cent. The new || 4 
capital, as is generally known, was authorised | r 
last March to mect the $60,000,000 of notes | i 
maturing in March next, and the $19,997,820 | 4 
6 per cent. bonds issued forty years ago, and} 2 
maturing in July. An _ issue is absolutely neces. | 4 


sary, but the plan of giving large bonuses is a bad one. | 
and probably would never have been accepted but for | 
the need of raising the price of the common stock. The | 
market for the common stock this year has been rather 
sluggish owing partly to the number of convertibl: | 
bonds outstanding. There are at present (1) nearly | 
$20,000,000 of 3} per cent. bonds due three years hence, | 
and convertible into shares at $70 per share, and (2)! 
$99,000,000 of 34 per cent. bonds due in 1915, con-| 
vertible into capital stock at $75. At recent prices 
there is clearly not much inducement to convert, but if 
the new rights raise quotations much further it might 
soon be worth while for the holders of these bonds to} 
change into common stock. It is, we think, unfortu- 
nate that the directors should ever have issued thes 
bonds, even at the low rate of 34 per cent., and it is 
certainly regrettable that they should be issuing at par 
stock on which they pay a 6 per cent. dividend. * 


th ae Spa AEE 


The Whisky Tax as a Temperance Measure.— \\ hen 
the Chancellor of the Exchequer presented his Budyet } 
to the House in April he estimated that the additional | 
tax of 3s od per gallon on whisky would increase the|) § 
yield of the spirit duty by 1,600,000. In framing 
this estimate, liberal allowance was made for a decline 
in the consumption of spirits, as at the old rate of con- 
sumption, in a normal year, 3s gd would have yielded 
an additional 47,000,000. Nearly every critic of the 
Budget, therefore, decided that Mr George's estimat: 
was far too low, and accused him of budgetting for 4 q 
surplus. But in this case, at any rate, the Chancellor . 
has been fully vindicated by events. The trade has, as 
usual, thrown the whole burden of the tax and more on 
to its customers, with the result that there has been an 
extraordinary fall in consumption, amounting in some 
cases to as much as 30 per cent. In the revised estr | 
mates recently issued the extra yield of the duty is || 
accordingly reduced by £800,000. On the basis of } 
present information, it is likely that from eight to cs 
million gallons less spirits will be consumed in the 
United Kingdom this year than last—a decline as great | 
as in the last ten years put together. The tremendous | 
effect of such a change is already beginning | 
show itself, and the chief constable of Glasgow repor's |, 
that ‘‘the number of persons proceeded against 10" ! 
drunkenness during the period from May 1st to Septcn |, 
ber 30th of this year was 5,351.’’ The corresponding 
figure for the same months last year was 7,514—a de- 
crease this year of 2,163 cases. This means a big 
saving in the upkeep of crime. Proved wrong as to yield, 
the critics of the Chancellor have changed their tune ; 
they now accuse him of putting taxation to an improp«’ 
use, and of forcing people into sobriety. But ever) 
one who has read the history of taxation in this count’) 
knows that duties on alcohol never have been imps 
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es 
more than once ial | ; 
ground that it would encourage the drinking of lighter 


beverages. The case is one of those in which the 
immediate interest of the Treasury and the ultimate 
welfare of the nation are at variance. Low duties, as 
Sir Robert Peel discovered many years ago, mean a 
heavy revenue ; high duties mean diminished consump- 
tion. In the present case practically the same revenue 
is being obtained at the new rate as at the old. The 
new tax will certainly be justified in the long run by a 
saving in the cost of police, and still more by the 


‘ally the more harmful intoxicants, which have 


improvement in the condition of the people. No 
one anticipated that the extra duty on spirits 


would have so immediate or so large an effect on con- 
sumption ; it is to be hoped that the ultimate effect will 
not be the substitution of even cheaper and more 
poisonous spirits for those now imbibed by the common 
folk in Scotland and Ireland. 





The Mogyana Railway.-A perusal of the comparative 
figures of the coffee trathe carried over the Mogyans 
lines, writes our Rio correspondent under date 
October 19th, serves to make quite clear how necessary 
it is for this company to have the separate and inde- 
pendent entrance into Santos, which is now the subject 
of a Bill in Congress. These figures show that of the 
total receipts of coffee at Santos in 1go08 no less than 
39.83 per cent. was brought from the fazendas over the 
Mogyana’s system to their terminus at Campinas, 
whence it had to be transhipped by way of the 
Paulista and the Sao Paulo Railway Companies’ lines 
to the port. The proportion of the Sao Paulo coffee 
crop thus carried during the last ten years has averaged 
39.95 per cent., ranging from 43.74 per cent. in 1g04 to 
37-27 per cent. in 1906. It is, of course, inevitable that 
the transhipment and extra handling necessitated by the 
shifting of the merchandise from the Mogyana’s narrow 
gauge to the broad gauge of the Paulista line at Cam- 
pinas should mean loss of time and money, and during 
the height of the season it is no uncommon thing for 
hundreds of loaded wagons to be held up in the junction 
awaiting transhipment. The Paulista, as is but natural, 
gives preference to its own customers, and having the 
same width of line as the Sao Paulo Railway it is able 
to run its wagons over that company’s lines from the 
up-country stations on to the Santos docks. The length 
of the Mogyana Railway in actual traffic is 1,366 kilo- 
metres, and when the various extensions in course of 
construction are finished it will reach 1,742 kilometres. 
Some of these extensions, in addition to that to Santos, 
promise to be of considerable importance when they are 
in working order. Thus the State of Goyaz has just 
granted a subvention of £1,875 per kilometre for a 
branch line from Araguary, in Minas Geraes, to 
Ipameri in Goyaz, which will bring that State for the 
first time into rail communication with the rest of the 
Republic. Hitherto Goyaz has had to depend for the 
transportation of all its produce on the Rivers Araguaya 
and Tocantins, which joined together in the State of 
Para form one of the principal mouths of the Amazon 
system, but as the upper reaches of these rivers are not 
navigable a large portion of the State is without easy 
means of carriage for its agricultural and pastoral 
wealth. This extension, by bringing the southern part 
of Goyaz into direct touch with Sao Paulo and with the 
excellent shipping port of Santos, should eventually 
prove of immense benefit to both States, and also to the 
Mogyana Railway. A further extension has been pro- 
jected to take the line right through Goyaz to the port 
of Leopoldina on the Araguaya, a distance of 760 kilo- 
metres, but the means for completing this part of the 
programme are not yet available, although a few years 
will no doubt see the line in course of construction. The 
first section of the work on the port of Para will, it is 
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is actively proceeding on the re- 
Ss, and the constructors confidently 
expect to have the whole finished and delivered over to 


the public service within the contract time. The plans 
provide for a quay 865 metres in length, with a depth of 
water of three metres for use by the light draught 
vessels engaged in the river service, and a furtner quay 
of 1,500 metres extension with a minimum draught of 
9.24 metres for the accommodation of ocean steamers. 
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Indian Midland.—The last report of this company 
contained the following clause : ‘‘ As the present con- 
tract between the Secretary of State and the company 
may be terminated in December, igio, the Secretary 
of State has intimated his willingness to enter into 
negotiations with regard to the future.’’ These 
negotiations have now been completed, and a circular | 
has been issued by the company advising shareholders 
of the result. The Secretary of State may pay off the 
shareholders at the end of igio at par, and to avoid 
this payment the following scheme is recommended :—- 
(1) That the guaranteed rate of interest should be re- 
duced from 4 to 3} per cent. ; (2) that instead of getting 
one-fourth of the surplus profits, the company should 
take 10 per cent. of the excess of £180,000 per annum, 
together with interest on capital expended after igio, 
the Secretary of State, who holds £750,000 of capital, 
not participating. This proposed arrangement springs 
from the amalgamation for working purposes of the 
Indian Midland with the Great Indian Peninsula 
in 1900. The amalgamation was carried out on the 
understanding that the Midland stockholders might 
exchange one-fourth of their holdings for new Great 
Indian Peninsula stock at the rate of £100 for £110. 
Midland stock to the extent of 4.750,000 was exchanged 
on these terms, but it was transferred to the name of 
the Secretary of State, who thus acquired a fourth in- 
terest in the company’s capital. Though the directors 
recommend the new proposal, we understand that 
there is considerable opposition to it among share- 
holders, who object to the reduction of the guaranteed 
dividend and the scheme for redistributing net earn- 
ings. The price of the stock fell yesterday from 1004 
to 97}. , 


Ae 


Eight Hours Act in the South Wales Coalfield.— 
The Miners’ Eight Hours Act, writes a correspondent, 
has now been in operation for just over four months in 
all the coalfields of this country, except those of 
Northumberland and Durham. The period is too short 
to be taken as a fair basis on which to measure the 
permanent effects of that Act on the coal trade of the 
United Kingdom, but it is not without interest at the 
present juncture to draw attention to some of the facts 
concerning the export trade which have occurred in 
South Wales since the Act came into operation. The 
Customs returns of exports from the four ports of 
Cardiff, Newport, Swansea, and Port Talbot for the 
quarter ending September last show, as compared 
with the exports in the corresponding period last year, 
a decrease of 6.1 per cent. These are the detailed 
comparative returns for the three months :~ 


1908 1909 Inc. or Dee: 

Tons. Tons. Tons 
COE 6 ox iens coos «625,579,566 .... 5,366,204 .... 224,362 
Newport ........ ee 1306877 .... LIRSS .... — 193,973 
Swansea .........-- 915,226 936,193 .... + 20,967 
Port Talbot........ 491,737 378,174 .... — 113,563 


This table gives the tonnage of coasting and bunker, 
as well as of foreign exports, and in number of tons 
the decrease is 510,937. This is not a huge loss, but 
relatively it is the worst of any of the coal-exporting 
districts of the country. The point of chief interest, 
however, lies in the fact that these three months of 
declining trade follow immediately a period of six 
months during which the exports from three of the 
four ports were steadily increasing. At the end of 
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June Cardiff showed an increase of 593,223 tons, New- 
he quays completed have an extension of 120 metres, | port an increase of 264,347 tons, and Port Talbot an 
and are fully equipped for working with cranes, ware-! increase of 13,504. The coal trade of Swansea had 


announced, be opened to-day under official auspices. 
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fallen off to the extent of 28,572 tons, but the net in- 
crease from the four ports for the first half of the year 
was 842,502 tons, or 5.1 percent. It cannot be urged 
that the decline since June has been due to a general 
falling off in trade, for the Board of Trade returns have 
been reporting steady progress. The explanation must 
be sought for in local conditions, and employers and 
workmen, ‘though disagreeing as to each other's re- 
sponsibility, agree in this—that it is the new Act which 
is mainly responsible for the lessened exports. The 
restriction in colliery outputs has been very consider- 
able. July output returns were very bad. The quanti- 
ties produced left many colliery companies with too 
little coa! to meet their contract engagements, but it 
was thought matters would improve with the provision 
of better clearances. In some collieries the position is 
a little better, but one leading Admiralty-list colliery, 
which has spent £20,000 on underground and surface 
improvements designed to accelerate outputs, produced 
last month only 71,565 tons, as compared with 85,080 
tons in October, 1908. In both months full time was 
worked, yet there was a reduction last month of no less 
than 16 per cent. Another effect of this restriction in 
output has been a rise in price, and as prices of other 
coals have either declined or remained practically 
Stationary, this rise has had a tendency to drive busi- 
ness to other coalfields. 


Railway Competition at Hull.— The provisional 
agreement between the directors of the Hull and 
Barnsley and the North-Eastern Railway which was 
arrived at last week, after four days of negotiation, is a 
significant step in the competition for the trade of Hull. 
That town is the third largest on the East Coast of 
England, and lies at a point where three great railway 
systems meet. It is the north-east corner of the area 
controlled by the Great Eastern, Great Central, and 
Great Northern amalgamation, it is the eastern objec- 
tive of the Lancashire and Yorkshire, now working 
in conjunction with the Midland and London and North- 
Western Railway, and it is the south-eastern port 
of the North-Eastern system. The former group con- 
trols the south side of the river. The Lancashire and 
Yorkshire has hitherto been unable to get its own lines 
nearer than Goole, a port which is rather too high up 
the river to suit the increasing size of modern steamers, 
though a new line of steamers from Goole to Finland 
shows that the port is capable of considerable develop- 
ment. The North-Eastern and the Hull and Barnsley 
have meanwhile been pushing on their Joint Dock on 
the north side of the river. The present agreement 
leaves the management of traflic quite independent ; the 
Separate staffs are retained, and neither company is 
able to acquire control over the affairs of the other. 
But the railways will work their traffic in co-operation, 
and will unite to develop business in the West Riding 
and in the South Yorkshire coal district, which is 
rapidly spreading towards Hull. The North-Eastern 
will secure the use of the most direct route to the new 
dock, which will now be pushed forward with the 
utmost rapidity. Though the terms of the agreement 
are not yet known in detail, it is clear that it is not in | 
any sense a fusion of the lines, but an arrangement | 
which will immensely strengthen the competing posi- | 
tion of the North-Eastern Railway in South Yorkshire. | 
The significance of this event lies in the fact that, 
whereas former agreements have been made to Sup- 
press competition between individual lines, the latest 
case points to a possible era of competition between the 
large groups which have been evolved in the last few | 
years. It is generally agreed that Hull has everything 
to gain and nothing to lose by the agreement, and 
public opinion there has received it favourably. The 
Stock Exchange has heen little affected by the news 
which it had anticipated and discounted many weeks 
ago. 








Steel Trade Combinations.— At a recent dinner held | 


in the Waldorf Astoria Hotel, Judge E. H. Gary, the 


chairman of the United States Steel Corporation, inti- 


scenic AALS “°°A° SSA 
eo Ee 


THE ECONOMIST. 






ie 
Tv - ‘ > | 
[November 6, 1999, 
td, 
mated that a new trade arrangement had been arrived || 
at which would practically abolish all friction betwee | 
the Street Trust and the independent firms. According | 
to cabled information, the firms represented at the | 
dinner, including most of the leading steel manufa,.. || 
turers of the United States and Canada, produced || 
among them 87 per cent. of the total United States stee| | 
output and 58 per cent. of the output of the world. In | 
view of this latest development it is interesting to recall] | 
the famous dinner held at the Reform Club in London 
just a year ago, at which Judge Gary expounded to the | 
leading manufacturers of Europe his ideal of an inter. || 
national understanding in the iron and steel trades, |! 
Judge Gary was reported as saying on that occasion 
that the doctrine of conciliation and co-operation, | 
though not yet acceptable in international politics, was 
even now practicable in many leading lines of business, 
In support of his view the speaker went on to describe 
in some detail the negotiations which had resulted in 
that remarkable restriction of production and absten- 
tion from price-cutting during the worst of the great 
financial panic which struck the United States in 
October, 1907. An invitation was extended to the lead- 
ing men in the industry, numbering about 60 all told, 
to meet in conference, and, without exception, it met 
with a cordial response. No hard and fast agreement, 
it appeared, was entered into to maintain prices, re- 
strict output, or divide territory. All that was done was 
to appoint a general committee of seven, with power to 
appoint sub-committees connected with specia! lines. 
This committee had no particular powers beyond that 
already indicated, but in practice it was found that its 
advice was usually followed, and the situation—from 
the producers’ point of view—was saved. What, ina 
nutshell, Judge Gary aims at is the extension of a 
similar understanding to the iron and steel industries | 
of the world, though he has not condescended to 
particulars as to how this ‘‘ gentlemen's agreement 
—as such attempted understandings in the iron and 
steel trades have previously been designated—is to be 
enforced. Beyond constituting the customary nine 
days’ wonder, Judge Gary’s speech at the Reform Club 


dinner did not have any marked effect upon the attitude 
| 
| 
| 


————— 








of those interested in the British iron and steel trades. 
The recollection of the International Rail Associa- 
tion was fresh in the minds of those interested, a case 
in which every buyer had dictated to him from whom he 
should purchase his material, and what he should pay 
for it. That is a state of affairs which is not generally 
regarded with favour by the commercial community in 
this country. Judge Gary no doubt realises the diflicul- 
ties in the way, but he is also conversant with the 
miracles of trade organisation which have been effected 
in his own country, and he is hopeful that a similar 
system might flourish elsewhere. Certainly no other 
industry seems to offer such favourable soil for the 
propagation of combinations and understandings as 
the iron and steel trades, 





Argentine Railway Concessions.—Iwo Jills, writes 
our Argentine correspondent, have recently been passe d 
which are of interest to English companies—the Bill o! 
the Western Railway underground extension from Its 
terminal station in this city at the Plaza Once to the 
port, and that which grants permission to the Western 
Telegraph Company to lay a submarine cable to Ascen- 
sion Island. The contract between the Government | 
and the company for the latter concession has already || 
been signed. As regards the Western Railway con- 
cession the law has not yet been promulgated, and the 
Municipal Council has authorised the Intendant to take | 
steps for preventing the promulgation, or, in case 0! | 
failure in this respect, to apply to the Supreme Court | 
to have the law declared unconstitutional, in which !t| 
would certainly fal, as Congress is the local Legisla- 
ture of the capital and paramount over the Municipal 
Government. The concession is also opposed on behali 
of the Metropolitan Tramway Company, which pur- 
chased the concession for the construction of under- 
ground tramways in the city (including one from the 
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said Plaza Once to the Plaza de Mayo). This con- 
cession was wrongfully declared lapsed by the National 

| Government, and the company instituted a suit against 
the Government for declaring the concession .0 be still 

}) in existence, OF for ordering arbitration upon that point 
in ‘ : 

| of this suit has been obstructed in every possible way, 


accordance with the concession law. The progress 
co the British Minister has been asked to intervene by 





requesting the . ~ dee 
tion of the Western Railway law until judgment has 
been given in the action. 
municipal concession for underground 


granted in 1898 to Mr J. Killey, and which has not 


lapsed. ‘ 
Municipal Government to construct on its account 


ground tramways from Plaza Once to Plaza de 


under 
former plaza and 


Mayo, and from the 


Western part of the municipality, including Belgrano, 
San Martin, Villa Devoto, &c. The company would 
accept payment for the tunnels in municipal bonds 
bearing 44 per cent. interest and 4 per cent. amortisa- 
tion, and would equip the lines at its own expense. It 
| 


also proposes to take a lease of the line for 60 years at 
a rent equivalent to the service of the bonds, which 
would be amortised in 40 years, the same rent con- 
tinuing for the remaining 20 years, so that the muni- 
| cipality would at the end of the go years own the tram- 
ways and their equipment, and receive a good rent for 
| the same without having expended a single cent. The 
Bright concession gave the right to construct four 
parallel lines, so that two of them could be reserved 
for the Western Railway, for rapid transit from its 
suburban stations, and the others would be used for the 
city traffic, and be utilised by the Anglo-Argentine 
Tramway, thus permitting the suppression of its sur- 
face lines in the parallel streets. In this way all in- 
terests would be reconciled. Another underground 
tramway concession was granted by Congress to Otto 
Francke and Co., who hold a provincial concession for 
an electric railway from La Plata to Avellaneda, on the 
South side of the River Riachuclo. The national con- 
cession authorises the construction of a tramway under 
the river, and thence to the Entre Rios and Callao 
avenues, and along them to the Retiro, with a branch 
from Entre Rios to the Plaza Constitution, the ter- 
minus of the Great Southern Railway. 


French S$'lk Firm’s Purchase in America.—It is now 
certain that MM. Gillet et Fils, of Lyons, the largest 
silk dyeing firm in the world, have purchased the plant 
of the Jacob Weidmann Silk Dyeing Company at 
Paterson, New Jersey, the largest individual plant in 
the United States. M. Edmond Gillet, in confirming 
the report of this transaction, informed a representative 





of the New York Journal of Commerce that the | 


American plant would be run on an entirely independent 
basis, and this is understood to mean that a new com- 


pany will be formed. ‘‘ As silk dyers,”’ said M. Gillet, | 
our field is world-wide, and already we have plants in | 
many countries. We found an opportunity to establish | 


here, and after looking carefully over the field decided 


that the silk dyeing industry in this country stood in | 
Wherever we have estab- | 


need of further development. 


lished in the past we have had no difficulty in securing | 
a share of the business, and that, too, without interfer- | 
established | 


ing to any considerable extent with the 
order of things. Our work, I believe, is more in the line 


of development than active competition, and I see no! 
reason why our entry into the American field should not | 


be welcomed by manufacturers and consumers of silk 
goods alike.’ If the supposed ‘‘ object lesson 
Bradford alpaca is a lesson to English Free-traders, 
what does this of Lyons silk convey to French Pro- 
tectionists ? : P 
i ee 

A Leather Fair.—The trades exhibitions which are 
held every year at Islington serve a double purpose. 
rhey enable the merchants and manufacturers con- 
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the Government to suspend the promulga- | 


The company also owns a | 
tremways 


from the | 
Chacarita (where the Western Cemetery is situated) to | 
the port, thus giving tramway facilities to the North- | 


*’ from | 


919 | 


i? 


cerned in the various branches of a large industry to 








, meet and discuss matters of common interest, and to 1] 


see the latest improvements and inventions; and they 


afford outsiders opportunities of acquiring practical || 
knowledge. | Since last Monday a Shoe and Leather | 
Fair, organised by the Shoe and Leather Record, has | 


_ been held at the Royal Agricultural Hall; it closes 


i i 
to-day. Here one is able to watch the gradual || 


Lhe prin iple of the division of 
in a very striking 


tanned hide. 
is. illustrated 


iabour 


wav, for the boot 


wrought more changes in recent years, and, as every- 
| one knows, American machines have already enabled 
| Leicester and Northampton to drive back the tide of 
American boots and shoes. Various technical schools 
and colleges are among the exhibitors. The Leather- 
sellers’ Company’s Technical College in Bermondsey 
contributes a large number of hides illustrating the 
injury caused by disease or by unskilful treatment. The 
Leather Industries Department of Leeds 
| has some curiosities to display, among them an ancient 
| shoe exeavated at York. A 
| Economist noticed some interesting rubber 
and was informed that the price of ** 


revard the present price as temporary, 
‘tis due toa‘ corner.’ In rubber shoes Boston is still 
pre-eminent, and here English manutacturers would 
ldo well to study Bostonian exhibits. Talking with a 
gentleman in the boot and shoe trade, our representa- 
tive discussed conditions in the United States, and was 
| told of a young Englishman who went out there recently 
to a good situation. 
pay, but after a few months threw un his situation and 


returned to England. 


| rise in the raw material. Apparently the manalacturers 








He explained that he had nothing 
like the comfort to which he had been accustomed, and 
had not found the remuneration w hich at first appeared 
so good at all satisfactory. He was not able to save 
owing to the enormous difference in rent and cost of 
living. 

lived that a restaurant tea which we uld have been 
sixpence in England cost him eighteenpence, and other 
things were in pre portion. He therefore returned to 


the English boot trade, a convinced patriot. 


re 


Australian Wheat Crop. — During the past week’ 


writes our Sydney corre spondent, under date Sep- 
tember 28th, ‘‘ heavy rains have fallen over the 
eastern and southern portion of Australia. At 
a meeting at Brisbane last week Mr J. S. Brun- 


ton, a leading miller in the Commonwealth, 
stated that, given favourable weather for the balance 
of the season, the wheat crop would be a 
record this year. He estimated the total value of the 
crop at between £ 15,000,000 and £ 16,000,000, and 
the exportable surplus at 1,200,000 tons. This estimate 
the Daily Telegraph (Sydney) thinks will be distinctly 
| exceeded, and, moreover, it considers that the crop is 
practically assured. Business in Melbourne was on 4 
| moderate scale during the past week, but orders for 
October have begun to come in already. Prospects are 
good, and in the grocery and provision lines the balan € 
| of the year is expected to show a marked expansion Ol 


trade.’’ 


————— 





a 


entitled 
draws 


Starvation Taxes. In a striking article, 
‘* Questions of Vital Importance,”’ the 5e olo 
attention to the fact that during the last two years the 
| price of wheat ‘n Austria has risen 46 per cent., flour 

zo per cent., and milk 1oo per cent. After pointing out 

that the rise in wages has not compensated for the in 
creased cost of living, the writer adds that the taxes on 
articles of everyday consumption have become intoler- 
| able, and that it is impossible to live under them. He 
| then proceeds to reflect on the conduct of the Italian 

Government in retaining the import tax on corn at its 

| present level (74 lire per quintal). ‘‘ The greater part 





University | 
representative of the 
exhibits, || 
rubbers *’ has only | 


appreciated by about 5 per cent. as a result of the big | 


and believe that | 


At first he was pleased with the | 


He found, for example, in the town where he | 


evolution of the boot er shee from the rov oh un- | 


| and shoe industry is highly specialised. There is no || 
| manufacture in which the ingenuity of inventors has 1} 
A proposal has therefore been made to the | 
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of the millions of lire derived from this impost,’’ he 
adds, ‘* goes into cannon and warships. Above all, we 
in Italy ought to institute a vigorous campaign against 
these starvation-spreading taxes, which force us to pay, 
for example, three times the real value of sugar—fully 
three times as much as people pay for it in Switzerland 
or England.’’ He concludes by saying that no question 
should receive more serious consideration in the 
Chamber of Deputies than this of the “‘ starvation- 
spreading "’ taxes. It will be remembered that our 
Vienna correspondent in last week’s letter drew a 


striking picture of the present high cost of living in the 
Austrian capital. 
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Tue following changes are announced -—~Mies 
Mitsui and Co. have transferred their business -s 
joint-stock company, which has been established | 
Japan with a capital of 20,000,000 yen in fully. id 
shares, and it will be styled in future “ Mitsui ‘and 
Co., Limited,’’ in the United Kingdom, a 
America; ‘‘ Mitsui Bussan Kabushiki Kaj 
Japan; ‘‘ Mitsui Bussan Kaisha, Limited,’’ jp other 
parts of Asia. The head office will be at No. ; Suruga- 
cho Nihonbashi Ku, in Tokio. The formation of this 
company will involve no interruption or change in 
the course or management of the business. MM, G.| 
Croll has joined the board of the London Asiatic 
Rubber and Produce Company, Limited. Mr p. G. | 
Edwards has joined the board of the Anglo-Malay | 
Rubber Company, Limited. Mr H. E. Muller has 
joined the boards of the Golden Hope Rubber Estate 
Limited, and the Sungkai-Chumor Estates, Limited, 
Messrs Dennistoun, Cross, and Co. have admitted as q 
partner Mr W. R. F. Farquhar, who has heretofore 
held the procuration of the firm. Mr J. E. Champney 
has been elected chairman of the Cape Copper Com. 
pany, in place of the late Mr E. A. Pontifex. The! 
Anglo-Californian Bank (in liquidation) have removed| 
to 532 Salisbury House, E.C. Cable advice has been | 
received from Montreal to the effect that Mr A. Baum) 
garten, president of the St Lawrence Sugar Refining 
Company of Montreal, has been elected a director of 


















































Nicaragua and Colombia. — During the week the 
Nicaraguan Minister in London has received a tele- 
gram that ‘‘ the enemy has been defeated at Boca, San 
Carlos,’’ and as a result of this and other longer mes- 
sages, pointing to the suppression of the revolutionaries, 
whose strength and plan of campaign we described in 
our last issue, Nicaraguan bonds have fallen 1 point 
during the week. Colombians, also, have been rather 
dull, as political disorder continues to reign 
there, in consequence of the withdrawal and super- 
session of President Reyes. It may be interest- 
ing to set forth the fluctuations of Nicaraguan and 
Colombian credit during 1907 and 1908, and during 























each month of the current year :— the Bank of Montreal. Mr H. L. M. Tritton has joined | 
1 l Cw ties ie: the London board of the Bank of New South Wales. | 
1907. | 1908. | Pri b ° - F 
ee ao eee ome eccrine After November 8th the offices of the Forestal Land, 
| 2 S)giaiai|- 3 |) 4 jaja) |4|4 | Timber, and Railways Company, Argentine Naviga- 
% 8 % 5\4 eis Big & 5 ei B18 5 | tion Company (Nicolas Mihanovich), and the New 
nine Sse | ho bo pe Nn ty oe | “4 General Traction Company will be at 8 Crosby square, | 
Colombian 3%) | am E.C 
Bonds ..... 43;| 374] 463) 418| 463, 453) 483) 473)19| 519/50 473) 494) 493) 48 ones 
wee nn | vu | 6s | von! satl 16a] ory os | cx fea v7 trl 2s | 25 | | 
__ ere { | i ' 75 | 75 | 75 | 74 ° : 
coon 2 s2000t TS IS SE Se EL Tue president of the Institute of Bankers, Mr 


Upon the whole neither of these loans seems to be 
undervalued at the present prices of 47} and 73. 


Frederick Huth Jackson, will deliver his inaugural ad- 
dress in opening the thirty-first session on Wednesday, 
November roth, at 5.30 p.m., in the theatre of the Lon- 


Position in the Far East.—Things out here, writes a| don Institution. 


correspondent from Tientsin, are showing signs of im- 
provement, but there is still great uncertainty in re- 
gard to the future. Business also is not what it 
should be. But improvements in other parts of the 
world must react favourably here in due course. The 
new American policy threatens to produce all sorts of 
complications, especially if they select a member of the 


, . ». | 

We have received the annual report of Lloyd’s 
Register of British and Foreign Shipping for the year 
ended June 30, 1909. 








Crane species for their representative. The Yankees 
seem to intend to ‘‘ butt in’? without much thought 
for diplomatic sensibilities. 


Foreign & Colonial Correspondence, 


GERMANY—THE MONEY MARKET AND THE 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 3. 











Stuckey’s Bank. —- Keferring last week to the 
amalgamation of Stuckey’s and Parr’s Banks, we said 
that the liability of Stuckey’s shareholders would be 
raised from £36 to £40. This was a slip, as the 
liability on Stuckey’s shares is £48. On Parr’s shares 
the liability is £40, and as Stuckey’s shareholders get 
1} of Parr’s shares for every one of their own their 
liability is really raised from £48 to £50. 


As the end of October is usually the most critical point 
between the end of September and the close of the 
year in the Berlin money market, there is now a great 
feeling of relief that the Reichsbank has been able to 
pass that date without having to raise its rates once 
more. The statement for the final week of October, 
indeed, was not a satisfactory one, as it showed a total 
depreciation of £8,177,000, against £7,547,000 last 
year, but the difference was not so great as to call for 
a change of the rate. A loss of £ 2,380,000 in the 
metal stock (51,800,000 a year ago) was due almost 
wholly to withdrawals for the home market, but 1 
appears that one small shipment of gold to South 
America occurred. 

Under normal circumstances November is a month 
of recovery at the Reichsbank, and if the movement 
follows the rule this year, we shall get through the 
month without a higher official discount rate. The 
belief here is that this will occur unless the German 
money market be disturbed by developments at New 
York or London. The large acquisitions of gold by 





Wills and Bequests.-—The //lustrated London News giveS 


the following list of wills proved, with the amount of 
personalty in each case :— 


Mr James Dixon, late of Edenhurst, Sevenoaks 
Lieut.-Colonel Edward Tufnell, late of 
Mr James Taddy Friend, D.L., late of Northdown, 
SEIT -:: .aitnaitiitsinnnedbnnatdnbeenvessinecsenpinsoaeiihabcaiaitlenst 
Mr Alexander Stewart, late of 9 Daleham gardens, 
IT. < Middl igasited ienceetsonminnchvecipinpanends vnleiteilene 223,721 
Mr George Jardine Kidston, D.L., J.P., late of Finlay. 
NOES ecttchnmtentnusccnnsasveunerectcevesiniiccscsdearss 339,543 
Mr Henry Wolfson, late of 9 Bow street, Covent garden 85,059 
Mr Walter Rice Evans, late of Eaglesbush House, 
SO EE TEED Sastencensconsetcassnesssecdsussecenninschos 62,781 
Mr George Anson Yeld, late of Crayton Lodge, Milver- 
OOM, RE sake tbe ric csccscncescccccscocsvscsojecseocesscsesss 56,432 
Mrs. Arabella Wilkinson Smith, late of Bunney Park, 
Nottingham 


Oaks ......... £347,990 
46 Eaton square 343,624 


165,919 


t Maeeneeetenanes soteeeesees seeees eesseneeseeceeees sesees 56,029 the Bank of England this week have given much en- 
Mr lonas Addiecn, tae of Gotseficta, Lythant, oe ed couragement to the Berlin market, oie it is felt to be 
Mr Joshua Milne, late of Heyside House, near Oldham = 37,367 of the utmost importance to financial interests 0n this 


Mis Charlotte Jane Tremayue, late of Morval, Cornwall 35,680 side of the Channel, that the English institution 
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| show good gains in profits. 


| and Diisseldorf, and it is hoped that other schemes of 
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SO . . 
should speedily recover its normal strength. Any direct ! 


disturbance of the German market through develop- 
ments at New York is not expected. ‘ he German 
hanks as a rule reject American finance bills, and they 
have been enforcing this rule more rigidly this scason 
than usually. The feeling prevails among all bankers 
that Germany is in no position to assist the specula- 
Hye movement in Wall Street with credit. 
So far as the home movement 1s concerned, the 
demand for money remains heavy, but the re- 
auirements for speculative use are lighter than earlier 
‘n the season. For several weeks there has been 
much less stock buying than in September. That month 
was the most active that the German exchanges have 
had for some years, as is shown by the stamp tax re- 
turns. These show a yield of £123,700 from the 
stamp on stock and bond transfers, comparing with 
£8q.8co in August, and £,68,coo in September, 1908. 
The volume of speculation in October, however, was 
reatly reduced, and was hardly above normal. 
The settlement passed off without incident. About 
three-fourths of the securities on the time-list 
registered losses upon the September settlement quota- 
tions. The disturbance of the money market bore 
heavily upon the three per cent. bonds of the Empire 
; They registered the unusual drop of 1.60 
Nearly all foreign Government issues 
also lost ground. All home bank stocks and nearly all | 
industrial and general shares made up lower than : 


general 


x 


© Diss ee 
and Prussia. 


for the month. 


the September settlement. Three of the heavier iron 
and coal companies’ shares, however, gained ground, 
and this was also true of the shares of the three big 
electrical manufacturing companies. 
lwo of the latter scored big advances, and the move- 
ment upward has continued this week at a sharper 
pace. The cause of it is that the companies in ques- | 
tion are just about to publish their annual reports, and 
in circulation indicating that these will 
A further cause is to be 
found in the fact that the Prussian Minister of Rail- 
ways and Public Works has at last given his consent 


¢ . 


to the building of an electric railway between Cologne 


rumours are 





this kind may be sanctioned by him. Hitherto the 


| authorities had rejected all applications for concessions 


of this kind upon the ground that inter-urban railways 
operated by private companies would compete with the 
State railways and reduce their earnings. 

The movement on the Bourse for a week has been 
rather irregular, but the tendency has upon the whole 
been rather firm. The public still continue buying to a 
moderate extent, and show but little disposition to 
part with their holdings. Within the past few days 
the cheaper Imperial and Prussian bonds have been re- 
covering ground, buying being of large volume on | 
The occurrence of such a move- 
ment in the midst of a period of dear money is due to 
several causes. The more immediate one is that the 
Imperial finances have been improving latterly, and the 
lreasury has thus been able to redeem a large volume 
cf bills at the Reichsbank. These redemptions during 
the past three weeks apparently amounted to more than 
45,000,000, and it is expected that further amounts 
of the se bills will be taken up as they mature. The 
Reichsbank has also been relieving itself to some extent 
by selling a part of them in the open market. The 
husings in question are also due to a more favourable 
orecast of the money market, in connection with the 
lact that the quotations of the bonds are now unusually 
iow. The Threes have been bought in part for 
lebruary delivery, by which time, it is evidently calcu- 
lated by buyers, the money market will have been re- 
heved, —_ the prices of the bonds been lifted con- 
siderably, 

(he market has been disturbed to some extent by two 
very bad failures of timber merchants at Berlin. They 

among the leading firms of this branch, and were 
‘vrrounded by groups of smaller firms more or less 
Cependent upon them. The failures caused a commo- | 
ion among these latter, as well as the big banks of | 
“ie city, all of which are sufferers. It appears that the | 
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was able to get its 


more important of the two concerns 
paper discounted at not less than 14 banks, including 
the Reichsbank and nearly all the large private banks 
of the city, without their discove ring that it was in a 
precarious position. According to Press reports, it 
succeeded in swelling its bank credits in this way to 
about £500,000. The bankers con 


‘ 
“rneqd 


have com- 
bined for common action to protect their interests. 
They have decided to liquidate the two insolvent firms 


but to support the smaller concerns that we 
gered by the failures. The cases are discussed in the 
Press as typical of an evil that is far 1 


re endan- 


co common in 
Germany, of excessive trading upon a limited capital, 
. - . © ‘ 
and with an undue use of bank credits. The banks also 
come in for some criticism as pushing their competitior 
for business to an unsafe point. In this connection it 
may be remarked that the prospects of the building 
trades, so far as can be judged, have not yet been 
seriously affected by the higher price of money. The 
building permits issued in Berlin during the September 
quarter were 31 per cent. greater than last vear. 


n The 
gain was greatest in September, although that is 


> 
usually a month when new building operation € re- 
stricted. 
Phe prevailing tendency of iron shares for a week has 


been rather firm, and on two or three days there were 
even big advances in quotations. Last week the 

works Union gave out an unusually cheerful mort 
report ; it also opened business for delivery in 
quarter of IGIoO in half-rolled and structural goods 
unchanged prices. An advai 
on the former class of goods, | 
probably caused the retention of existing 


ice had been looked for 
jut the dearness ef money 


prices. On 


the other hand, the prices of most grades of pig-iron 
showed further advances on the Diisseldorf Exchano 


on Friday ; and higher prices were also quoted for soft 
steel bars and bands. At ‘the annual meetings of two 
of the leading iron companies of the country 
the managers expressed themselves in rather 
terms regarding future prospects. 

The Imperial revenues show good gains in some of 
the taxes during the first half of the current fiscal ye: 
In the Customs revenue there was a 
in a total of £17,150,c00. ‘The sugar tax vielde 
£3,094,000, being a gain of £151,000. The cigarette 
tax yielded £73,000 more than last year in a total of 
£451,000; but the general tobacco tax yielded some- 
what less than last year. The brandy and salt taxes 
also registered small losses. The Stock Exchan.re 
taxes showed big gains. The 
and imports of foreign securities yielded 41,020,000, 
being a gain of #:379,000, while the stamp of security 
transfers produced £492,000, or £,233,000 more than 
last year. The tax upon the bonuses of company direc- 
tors gained £71,000 in a total of £7120,c 


* 
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heritance tax yielded £853,000, being gain of 
#,208,800. 
~ 

P.S.—A discrepancy in the foreign trade figures in 


g 
my letter of a fortnight ago was due t error of 
transcription, and is apparent from the following 
sentence, in which I spoke of the figures for this year 
as denoting a gain. The imports for last year, with 
which the comparison was made, were #,251,000,02) 
not £381,000,000. 


> an 





FRANCE.—REVISION OF TARIFF. 
(FROM OUR CORRESPONDENT. ) 


Paris, November 4, 1 
Prices have been strong, although there was a sligh 
reaction to-day, which, however, still leaves a 
stantial rise on the week. French Threes yesterday 
touched g9. The closing rate to-day was a 
but there remains a gain of over a point on last year’s 
maximum prices, and over four on the minimum. Suez 
shares were set back a little to-day after gaining jot 
vesterday on last week’s quotations. 
” The second day’s sitting of the Chamber of Deputies 
was reserved for a discussion on that part of the Tariff 
Bill which comprises agricultural produce. Some of 
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the articles concerning ‘fisheries, however, had to be 
first voted. The duties on fresh water salmon and 
trout, which now pay 15f per 100 kilograms (two cwt 
English) in the maximum tariff and tof in the mini- 
mum, were raised to 4of and 15f. An amendment to 
put up the duties to Bo! and 6of was not adopted. The 
tariff for other rfver fish was raised from 1rof and 5f 
to 12f and 8f. The duty on sea-fish was raised from 
25f to 4of in the maximum tariff, but was left un- 
changed at 20f in the minimum. The tax on cod and 
mackerel roes was reduced from 60 centimes to 50c 
minimum, in the interest of the French sardine 
fisheries. The uniform duty of 35f on rough sponges 
was suppressed, but that on prepared sponges was 
raised from 8sf to roof maximum, leaving the same un- 
changed at 65f minimum. A proposal to create a new 
category for beans decorticated gave rise to a conten- 
tion between M. Siegfried, Deputy for Havre, and 
M. Thierry, Deputy for Marseilles, the interests of the 
two ports not being identical. Finally the committee 
withdrew the clause. Potatoes were the object of an 
animated discussion. The present duties are 3f maxi- | 
mum and 40 centimes minimum. It was proposed to 
create a new article for new potatoes to 
primeurs, or early vegetables, with duties of 6f and 3f| 
applied to potatoes of the new crop between March rst 
and June rst. Several amendments were propo sed : 
on the one hand to raise the duties to 15f and 1of, and 
on the other to fix the duties at 75 centimes and 5oc, 
without discriminating between the old and the new. 
The latter duty was demanded by a Deputy for Mar- | 
seilles, there being a large importation in that port of | 
early vegetables from Algeria. A Deputy for Bri ittany 
was in favour of a high duty on the ground that Spain 
imposed a pr rohibitive tax on new p tatoes, but the 
Reporter on the Bill denied that such was the case, and 
said that in Spain potatoes were included in the 
of kitchen garden produce at a uniform duty of 1f 20c 
only. The rate prop sed by the Committee was voted, 
but with a limitation on the higher duties to the month 
of May only. ‘Oranges and lemons brought to the 
ren M. Guillain, Deputy fer Dunkirk, in the defence 
of the Atlantic nine. It was not proposed to raise 
the present duties of 1of and 5f, but oranges are now 
imported from Spain in bulk in railway wagons, and 


| 

' * . ° | 
the trade is diverted from the seaports, as the fruit] 
| 

j 

} 

| 

| 

| 


be classed as 








class 


would be damaged if shipped in bulk. He therefore 
cemanded that a tax of 15 per cent. should be allowed 
on oranges and lemons imported by sea in boxes. He 

ged that the fruit formerly gave employment -to ships 
engaged in the Newfoundland fisheries after their re- 
turn in the winter. The Reporter objected that under 
a general law of 1863 goods paying a duty of under 
10 per cent., as was the case with oranges in the 
minimum tariff, were taxed on their gross weight. A 
curious explanation was given by the Reporter to 
justify a large increase in the duty on certain table 
fruits, peaches, apricots, and cherries among others, at 
a period when the French crops are exhausted, or be- 
tween the middle of November and May. The present 
duties range from 5f maximum and 3f minimum to 
from 5f to 8f, 1of, or 12f, according to the fruit, maxi- 
mum, down to November, after which date the duties 
are put up by a new clause to 30f and 20f. The Re- 
porter on the Bill said the reason was that during the 
winter fruit was, or might be, sent from countries 
south of the equator by cold storage, and compete with | 
the hothouse fruit produced in France. 
tion was considered satisfactory, and the 
voted. 

Fresh details of the negotiations now going on in 
Egypt for an extension of the Suez Canal concession 
have been received in Paris from Cairo, but are, as | 


This explana- 
article was 


| 

| 

| 

| 

| 

before, repudiated by the company as premature or in- | 
exact. They, however, supplement the information I 
sent to you three wee oks back. It is now stated that 

from 1969, when the original concession would expire, 

the net profits would be shared in equal parts by Re | 

| 


company and the Egyptian Government. Should, how- 


ever, the year’s profits not amount to £4,000,000, the! that is quite untrue. 





| pork should be 


| 1,500, 000f. 
| from 25f to 3of. 


| State is said to be the reverse of a success, the result * |) 


the silver. 





company would take £ 2,000,000 and the ¢ 


. Govern 
the rest. The price the company would pay re 
prolongation for 40 years, to 2008, Would he 


£,4,000,000, and not 4 3,000,000 only. This sum the | 
company would pay in four yearly instal: nents fr; : 
1910, as share of profits from 1921 to 1968 ; first - | 
years 4 per cent., second ten years 6 per cent. thi 
8 per cent., fourth 10, and for the re st of the sear 
12 per cent. Egypt would also receive one-half of the | 
company’s assets on the expiration of the concession, 
and from 1969 would nominate three members of the 
board of directors. This draft convention would a 
quire ratification by a general meeting of shi sarehonders 
The traffic receipts on the Canal continue to improve, 
and a further surplus of £47,200 was ‘mae in 
October compared with the same month last year. The |! 
totals for the ten months are 1909, £/3,980,323; 1908, 
£:3,583,777 5 and 1907, £3,854,543. | 

Tables of the movement of the population in France | 
during the first six months of the year are not favour. 
able, as while the number of births declined from || 
411,402 in 1908 to 398,710 the deaths increased from 
401,894 to 426,918. The marriages also fell in number 
on the year from 162,495 to 156,294, but that of the |! 
divorces rose from 5,605 to 6,148. The population at!’ 
the date of March 4th was 39,252,245. 

No change was proposed in the duties on cattle and 
meats in the proposed new tariff, but a De uty de. 
manded by an amendment that the duty on pigs and 
raised 1of per 100 kilos to those levied 
on oxen and beef, arguing that their selling price was 
so low that it did not leave a profit to the breeders. His | 
proposal was not voted, but the quotations of the rates 
at the La Villette market in Paris show that the re- 
quest was not an unreasonable one. The current prices 
compared with those in 1905 show that during the last, 
four years oxen has risen from 1f 36c per kilogram t 
if 45c, sheep from 1f g4c to 2f 6c, calves from if 76 
to 1f 81c, while that of pigs has deciined from 1f 48 
to 1f 36c. 

The Paris Municipal Council recently submitted to 
the Chamber of Deputies a demand for authorisation || 
to raise a loan of 4,1,500,020 for works to improve the 
gas supply in the city. The Reporter charged to|| 
examine the Bill recommends that the application 
should be entertained, but subject to the conditions| 
that the expenses of the loan should not exceed 
424,000, and if lottery prices are added to the in- 
terests the amount should be limited to an annual sum 
of £6,080, 

Returns of the barley crop in France this year give | 
a total of 1,079,447 tons, against 920,861 in 1908. | 
Oats have also yielded 5,727,160 tons, compared with 
4,748,753 tons last year. There was an increase in 
the land laid down this year in both of these cereals. | 

A proof of the activity of the iron trade is furnished | 
by a published statement that the report that will be} 
read at the coming meeting of the Fives-Lille Com- 
pany will show profits for the year 1908-9 ge unting || 
to 2,775,000f, against 1,121,000f in 1907-8, and that 
the work executed during the year oe by 
The dividend is expected to be raised f 


The working of the former Western railway com: | 
pany this year since the purchase of the lines by the 


to date being a deficit of 49,920,000f. i 
Although it is said that there have been no exporta- |, 
tions of gold, the reserve has decreased £7 781,378 on } 
the week. The loss is explained by trade requirements | 
and by the payment of a dividend on the 3 per cent: || 
Redeemable Rentes. The former of those reasons 1s | 
sienaitiie, as there is also a decrease of £208,990 in | 
The Bank is also reported to be giving || 
out coin instead of notes in its payments. The London | 
exchange is easier at 2sf 210. Private discount is 
offered at 23. The Bank Council has thought it advis- | 
able to contradict the statement of a financial journal | 
| 
i 


S | 





that it favoured the great joint-stock establishments 


to the prejudice of the smaller local banks, a statement } 
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The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as | 
follows :-— 





DEBTOR. | 
Nov, ‘ 1909. Oct. ms 1909. Nov. 5, 1908. | 
e c f ec} 
j the Bank.....-. -- 182,500,000 O .. 182,500,000 0 .. 182,500,0C0 0 
Capital © sddition tocapital 8,006,145 84 .. 8006145 84 |. 8,005,145 84 | 
Reserve .vceeesesersersees 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of ianded property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 | 
Se aED <peansa sakes 8,407,444 16 .. 8,407,444 16°. 8,407,444 16 | 
Notes in circulation. .....+. 5,415,263,690 0 ..5,143,035,510 0 ..5,026,761,160 0 
Interest on securities ....+ - 34,485,395 67 .. 23,746,142 11 .. 33,285,883 10 
Bank notes to order.....-- . 4,752,725 67 .. 4,723,775 55 .. 5540,619 93 
Rreagery Q000GRE:n+ocecces 181,283,738 32 .. 205,809,873 2) |. 179,652,513 3 
Carrent accounts, Paris.... 487,697,979 39 .. 612,148,264 48 .. 431,108,541 40 
Do branch banks...... 103,096,504 0 .. 92,633,809 0 .. 74,144,548 0 
Devdends payable ....-s++ 1,849,127 31 .. 1,928,837 31 .. 119891514 31 
| Discounts and sundries .... §,563,714 19 .. 8,751,812 42 .. 10,061,203 27 
RediscOUMtS s.-seeeeceeees 1,420,00C 0 .. 1420000 0 .. 2,273,170 0 
TeeRUG soncesevensoebinks 222/859,179 55 .. 170,876,882 17 |: 130,057,138 49 
Total ..ccccccrccesece 6,637,231,394 14 ..6,488,094,246 38 ..6,119,893,631 67 
CREDITOR. 
} f c f e f c 
Cash in hand ......++++. ++ -4,491,495,090 95 ..4,516,254,332 70 ..4,206,979,573 85 
Commercial bills overdue.. 8,670,895 32 .. 13,623 90 .. 39,359 43 
Discounts in Paris .....++. 356,510,187 53 291,147,382 61 
Foreign billS ...ssseeeeeeee e 311,979,475 53 +. 
Treasury bills .....--+ee+e 144,523 83 89,789 52 
Discounts in branches .... 700,331,225 0 .. 508,355,673 0 .. 490,990,497 0 
Advances on bullion ...... 748,000 O .. 748,000 0 .. 502,000 0 
Do in branch banks...... 21,900 0 .. 21,900 0 .. 9,178,000 0 
Do in public securities .. 171,876,294 13 .. 159,050,714 49 .. 163,504,492 99 
Do by branch banks...... 355,536,949 O .. 355,383,309 0 .. 369,0.9,219 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 ., 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 ., 12980,750 14 
Do disposable..........++ 99,629,516 59 .. 99,629,516 59 .. 99,630,843 87 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 1€0,0C0,000 0 
Premises and furniture ..., 36,507,117 38 .. 36,5C€7,071 8 .. 34,954,532 37 
Expenses of management .. 7,282,092 63 .. 6,711,630 5 .. 6,736,819 78 
Employ special reserve .... _ 8.407,44416 .. 8,407,444 16 .. 8,407,444 16 
GenGries cv ccceccocvesses ee 147,148,409 48 .. 194,050,802 74 .. 145,742,926 95 
WO vccrssescvcers . -6,687,291,394 14 ..6,488,094,246 38 ..6,119,892,631 67 
BANK OF FRANCE RATES, 

of 
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Advances on public securities ......cccceccccccccccsccces - 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 4. Oct. 28. 

Par. ; 8 f c £ c 
Three per Cents. ...... 100.. 9885 .. 98 674 + 0173 
Russian Fives of 1906.. 100 .. 10560 .. 105 2$ + 0 553 
Bank of France Shares.. 1,000 .. 4,340 0 ..4330 0 +10 0 
Banque de Paris ...... 500 ..1,760 O ..1,743 G6 +17 0 
Comptoir d’Escompte.. 500.. 775 0 .. 770 0 + 5 O 
Crédit Lyonnais ...... 500 ..1,333 0 ..1326 0 + 9.0 
Credit Foncier ........ 500... 822 0 .. 812 0 +10 0 
Suez Canal..........+. 500 ..4,980 0 ..4,960 0 + 20 0 
Northern Railway .... 500 ..1,750 0 ..1,750 0 i 
Western Railway...... 500.. 980 0 .. 963 0 +17 0 
Orleans Railway ...... 500 ..1,405 0 ..1398 0 + 7 0 
Eastern Railway ...... 500.. 950 0 .. 9422 0 + 8 0 
Lyons Railway........ 500 ..1,350 0 ..1,358 0 — 8 0 
Southern Railway .... 500 ..1,162 0 ..1155 0 +70 
Ottoman Bank ........ 250... 737 0 .. 732 0 + 5 0 
Meridional of Italy Rails 500 .. 690 0 .. 688 0 + 2 0 
South of Austria Shares 500... 135 0 .. 132 0 + 30 
North of Spain Shares... 500... 340 0 .. 336 0 + 4 0 
Saragossa Shares ...... 500.. 403 0 .. 397 0 + 6 O 
Saragossa Bonds ...... 500.. 392 0 .. 392 0 ee 











ARGENTINA—POLITICS, FINANCE, AND 
AGRICULTURE. 
(FROM OUR CORRESPONDENT.) 

7 Buenos Ayres, October 9. 
Tuk growing crops throughout Argentina are now 
in excellent condition, but it is feared that the locusts 
will be very destructive this year, immense swarms of 
flying locusts having settled in the grain-growing dis- 
triets. The Agricultural Defence Committee is carry- 
Ng On an energetic campaign against the plague, and, 
according to its latest weekly report, no less than 7,000 
tons of locusts were destroyed last week. Up to date 
the ©xportation of grain has been as follows :—Wheat, 
7,505,000 tons (less by goo,ooo than in the same 
pe riod of last year); maize, nearly 2,000,000 tons (in- 
oan Of 500,000) ; linseed, 863,000 tons (diminution 

90,000) ; Oats, 435,000 (increase of 6,000, the ship- 


sal = the South of the Republic the cattle and | 

hee ' ave not yet recovered from the effects of the 

oan oe The gold in the Conversion Treasury has 

a Tithe little during the last fortnight. The amount 

ies Ic € above $173,000,000. The prices of National 
nas and Cedulas have weakened. 
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Congress was closed on September 
of the ‘* ordinary ’’ Session. The President of the 
Republic had intimated that he would not extend the 
Session, and the two Chambers vied with ach other 
in their haste to dispose of the measures before them in 
which any of the members were interested, either pe: 


- rare at 
sonally or on behalf of friends or protégés, or of their 
respective provinces. From 800 to 1,000 pension bills 


were voted without discussion, many of them granting 


from $200 to $400 mn per month to families in no need 
of assistance from the State, and the Budget for 1g10 
was passed by the Chamber of Deputies in about four 
hours, and by the Senate in less than an hour, each 
Chamber having added several millions of dollars to the 
expenditure proposed by the Budget presented to Con- 
gress by the Minister of Finance, the deficit thus 
created, in his nicely balanced financial scheme, being 
covered by augmenting his careful calculations of re- 
venue and by diminishing by $3,000,000 m n the sum 
($9,000,000 m/n, or about £770,000) which he pro- 
posed to add to the Conversion Fund during next year. 
This ‘* law of laws ’’ was not finally sa: ctioned until 
the very last hour of the Session, and the figures of the 
revenue and expendjture are not even now known with 
exactitude ; indeed, it is alleged that they were sur- 
reptitiously altered after the closing of the Chambers, 
and the two Presidents have ordered an investigation of 
this charge to be made. 

Referring to the Budget, the figures of the authorised 
expenditure, so far as they are yet known, are: 
$204,147,175 m/n and $28,147,576, or together in gold 
$117,972,333, Which amount exceeds by $4,604,756 
gold the expenditure authorised for the current year. 
By the manipulation of the Budget above mentioned a 
small surplus has been shown, but this may be either 
increased or lessened when the exact figures of revenue 
and expenditure voted have been ascertained. In their 
hurry the Chambers omitted to vote the additional 
$7,400,000 m/n (say, 4,650,000) required for the ex- 
penses of the celebration of the centenary of the Re- 
volution, and in view of this fact and of the necessity 
for authorising that expenditure and other large sums 
not included in the Budget, the President of the Re- 
public, at the request of the Minister of Finance, has 
called upon all the Ministers to present at a Cabinet 
Council statements of the expenditure of their respec- 
tive departments which can be conveniently postponed 
till the year 1911. The Cabinet will also order pay- 
ment of the sums required from time to time for the 
centenary expenses. As regards the centenary celebra- 
tion, the Minister for Foreign Affairs has instructed the 
Argentine Legations to correct the error into which the 
merchants and manufacturers of some countries, and 
especially those of Italy, have fallen, respecting the 
character of the Exhibitions that will be held here in 
May next and in succeeding months. The ** Industrial ”’ 
Exhibition will be for national productions exclusively ; 
the international exhibitions will be those of the pastoral 
and agricultural industries, of railway material, of 
works of art, and of hygiene. 

At one of the latest sittings of the Chamber of 
Deputies a member presented a Bill directing the pur- 
chase or expropriation by the Government of the pro- 
perty of the Catalinas Moles and Warehouses Com- 
pany, of which he estimated the value at $12,766,500 
gold. Probably this Bill will be passed next year, if 
the members of Congress should not devote the Session 
to politics or neglect their work in celebrating — the 
centenary. The first Sunday in March has been fixed 
for the election of a Senator for the capital, and the 
second Sunday of that month for the elections through- 
out the Republic of one-half of the Deputies, and of the 
election of the President and Vice-President of the 
Republic. The elections will be a farce, as usual, for 


men Ve Ae - *  « . . scoins in the fr e 
its have ceased) ; flour, 88,000 (diminution of 1,400! already gross frauds have been disclosed in the forma 


tion of the civic registers. The candidature of Dr 
Roque Saenz Pefia for the Presidency is showing signs 
of weakness. 

The New York correspondent of The Times, Mr 
Porter, has come here, for the purpose, it is stated, of 
establishing an office for that paper, presumably in pre- 
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paration for ample reports of the ceremonies: of 
centenary celebrations, and also perhaps because 





the 
of the 


rapidly increasing importance of Argentina as a pro- 


ducer of meat and grain. 
The Argentine Minister in London 


ports to Argentine live stock, 
frustrated by the fact that the ‘‘ foot and mouth 
ease is spreading in that part of Brazil adjoining the 
Argentine provinces of Entre Rios and Corrientes. The 
Governors of those provinces have been directea to 
adopt stringent measures for preventing cattle from 
entering them from Brazil. Such importations must be 
rare, and the exportation to that country is much more 
probabie. Nevertheless, the news may make the British 


Government cautious in reference to the opening of the | 


ports. The prices of fat cattle and sheep are remark- 


ably high ; some special steers were sold a few days ago | 
in the market at $215 (about £18) each, and wethers | 


of high-class were sold at $22 (nearly £2) each. The 
Rural Society’s show at Palermo was closed last 
Sunday. Although very fine animals were exhibited 
the sales were disappointing. Many of the finest 
animals were withdrawn in order to be exhibited at the 
International Show next year, while others were with- 
drawn for want of buyers. 








Letters to the Editor. 


THE RELATION OF DEPOSITS TO SAVINGS. 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—With reference to the correspondence in the 
Economist between ‘‘ Mercatante ’’ and W. F. Wallis, 
is not the statement of the latter that the 600 millions 
increased deposits since 1877 are capital saved and 
largely withdrawn from circulation founded on a mis- 
apprehension of the function of banks, and of =he mean- 
ing of deposits ? 

Does not the increasing mass of ‘‘ deposits ’’ merely 
indicate a greater and growing volume of business done 
by the banks, whose business is not dealing with money 
in the sense of ‘‘ cash,’’ but providing the machinery 


for exchanging debts; and is not the increased volume | 


of deposits largely due to the great development of 
banking facilities in recent years? 

One of the latest authorities on the subject, Mr 
Hartley Withers, says in ‘‘ The Meaning of Money,”’ 
‘* the broad conclusion arrived at is that deposits come 
into being chiefly by loans from the banks.”’ 

Loans make deposits. ‘‘ The banks,’’ he says, 
‘‘ make splendid profits by lending people the right to 
draw cheques on the assumption that nearly all the 
cheques so drawn will be cancelled against one 
another.”’ 


Is it not the case that ‘‘ deposits ’’ are mainly debts 


due by banks to their customers, advances, and credits 
given on the security of goods, property, and expecta- 
tions of future receipts ? 


1S 0 ' Mvurroucu O'Brien, 
Killiney, November rst, 1900. 





SIR GILBERT PARKER AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the letter from Sir Gilbert Parker which 


appeared in last week's Economist, there is a sentence 
which states that the object of Tariff Reform is to com- | 
pletely shut out foreign goods, or nearly so. This is 

one of Sir Gilbert Parker’s stock announcements when 

addressing meetings on the fiscal question. 
of your readers enlighten me on this simple point? 

Supposing we shut out £/100,000,000 of foreign goods, | 
what must we take in place of them to square the ac- 

count? 
of course, would be turned into £'200,000,000 of manu- | 
factured goods, then where is the surplus £100,000,000 
to be disposed of, and in what form are we to take 
payment? 


Can one 


If the answer is ‘‘ raw materials,’’ and which, 


lla 


is endeavouring 
to induce the British authorities to open the British 
but his efforts may be 
”” dis- 


| bonds, and other securities, and 456 millions in loans, 


em 
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I further want to know, if we shut out these fede 

goods, how are we to take payment for our export vn 

Continental countries (should they continu Re 
more important, how is India to pay us £ 


'y and, Stil] 
z > 17 900,000 
per annum, being her excess of imports over 


v Cxporte + 
the United Kingdom (see Tariff Commission's oa 
on Indian trade), together with the interest on oy. 
£500,000,000 of capital invested there ? r 

These are questions that will have to be faced, ang 
cannot be got over by slamming doors and pretty ta}. 
about British work for British workmen.—Y ours fais), 
fully, H. Be 


Stock Exchange, London, November rst. 
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STOCK EXCHANGE MEMBERSHIP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The writer of the Note on the ‘ Stock Ey. 
change Half-Year ’’ in your issue of October oth, has 
fallen into an error as regards an ‘“ increase” of 
membership of the House during the last seven months, 
Whilst it is correct to say that there are 118 ney 
members of the House, these gentlemen have all pur. 
chased their nominations from retiring or deceased 
members, and there has been no increase in the number 
of members. 

As a matter of fact, membership of the Stock Ex. 
change has declined during the last five years by ap. 
proximately five hundred (500) members, or at the 
average rate of 100 a year. There are only five clerks 
admitted yearly without nominations, and this can only 
be increased by resolution of the Committce ‘n any par- 
ticular year. I imagine it is unlikely that the Committee 
will increase the number for many years to come. As 
the writer of the money article in The Times seems to 
have lately founded a theory of instability of finance 
amongst members of the Stock Exchange, also upon 
the increase of membership, I think it is_ time that 
attention should be drawn to the facts, which are as | 
have stated. At the present rate of increase it will take 
100 years before the Stock Exchange can boast as many 
members as it did five years ago. I am convinced also 
that the financial status of the members admitted under 
the new rule compares very favourably with those who 
were admitted ‘‘ with a book and a pencil ’’ during the 
seven or eight preceding years.—Yours faithfully, 

S. E. 

Brighton, November 2nd. 


—_—_ —__— 


BANKERS’ BALANCES AND IDLE CAPITAL. 
TO THE EDITOR OP THE ECONOMIST. 

Sir,—As Mr Wallis has at last given his explanation 
of how he conceives that the ‘‘ withdrawal of capital 
from circulation ’’ is demonstrable, I hope you will 
excuse my returning to the subject and examining 
theory afresh in the light of the figures he supplies trom 
your columns. 

He shows that English and Welsh joint-stock banks 
have now deposits of 737 millions as against 133 
millions in 1877, and argues that, as our industrial ex- 
pansion has not kept pace with this increase, there must 
be a vast sum lying practically idle, that is, w?//idrawn 
from circulation. 

But why does he not turn to another set of fg 
the same paper, which shows that these same 
hold as investments 174 millions in Government stocks, 





his 


UTCS te 


Danks 


bills, and other securities. Those figures do not ine! 


cate that the deposits are practically idle. They justi!) 
the statement ‘‘ that no portion of our monetary Te 
sources is so entirely employed as the bankers 
balances, and that through the agency of our system 
English capital runs as surely and instantly where " 
most wanted, and where most is to be made of !t 4 
water runs to find its level.”’ 

Nevertheless, it is of interest to inquire why there 


is 


| should have been such a marked growth in deposits 


| And as I am not a 


which show no special influence in our own industries 
. . ] t 
banker, I think it would be w I it 
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——— p 
one of your banking readers would explain the reason 
| to Mr Wallis. 


seeming incongruity. The business and the population 
of the whole world are growing, and England, as the 
banker of the world, is affected by that expansion. The 
finance of the world is becoming more cosmopolitan. 
Much money that does not belong to British capitalists 
is deposited here for better investment, not necessarily 
better investment in Britain itself, but through British 
fnanciers. Further, there has been a great change in 
our own banking arrangements. The private bank, 
which published no details of its deposits, is going, and 
‘ts place is being taken by the joint-stock bank which 
does. To that extent the visible deposits increase. Vast 
cums are held here for foreign Government account. 
One country has deposits in London which run into tens 
of millions. Moreover, I believe that the statistics on 
which Mr Wallis relies are to some extent illusory. A 
big bank holds deposits for a given sum, which figures 
‘in the returns. But that bank in turn deposits part of 
‘ts resources with the Bank of England, and the sum 
is thus counted twice over. A few years ago these cross 
deposits in the United States as between different banks 
totalled over 60 millions ; what they are likely to be in 
this country I am not aware, but doubtless some ap- 
proximate idea can be given by one of your readers. 

Another reason for increase of deposits without con- 
current growth of real resources is the wider adoption 
of banking facilities by small customers, who instead 
of paying cash for their wants use cheques and keep 
a balance with a banker against which to draw. To 
meet this change there has been a constant growth of 
bank offices in the period named. In the 25 years from 
1876 to 1901 these increased in England and Wales 
from 1,927 to 4,741. And assuredly the number has 
grown much since then. 

As to the remarks by your correspondent about ex- 
penditure on luxuries, I can hardly take them seriously. 
What is luxury to one man is regarded as necessary by 
another. And expenditure on luxuries no more takes 
money out of circulation than that on articles of neces- 
Jones buys a shirt for 5s, and the duke buys a 
picture for £1,000. Does the shirt produce anything? 
It ministers to the life and health of the artisan till it 
is worn out, and there’s an end of it, unless it be 
transmuted into paper by the expenditure of capital on 
its remains. The duke’s picture ministers also to life 
and health in another and a subtler way by the delight 
it affords to the beholder. The workmen who colla- 
borated in the manufacture of the shirt received in their 
tive shares the remuneration of their services, 
and that 5s of capital was not destroyed in the process, 
nor in any way withdrawn from circulation, unless one 
of the men was a miser who neither passed on his share 
in exchange to another producer nor put out his money 
| to the exchangers. And the same is true of the re- 
cipients of the duke’s £:1,000, which passed on to those 
who sold the picture, to re-enter the channels of cir- 
culation in the same way. 

Mr Wallis urges the need for larger pay to the work- 
| man, but he does not say how it is to be done. But 't 
| ts obvious that what he wants can only be done by inter- 
ference with freedom of contract, and the fixing of 
minimum rates of wages. How, then, does he propose 
| to climinate foreign competition? If it is to be done, it 
| must be by Protectionist methods. Socialism and Pro- 
| tection are the two branches of one stem. It is perhaps 
| idle to indulge in polemics about my simile, but I 
Cannot forbear pointing out that that simile refers to 
| mechanics, and to production of a mechanical character, 
| wae h is production of quite a different kind to that 
| Mr Wallis ascribes to consumption. He says truly 
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| 
| 
| 
| 


sity. 


respe ( 


cnough that consumption ‘‘ produces ’’ energy ; it does 
| 'n the same way that a cheque produces capital, from 
| te cash drawer of the banker, or in the same way that 
ae a frosty morning ‘‘ produces ’’ heat in my 
| breakfast room fireplace. But if it produces energy in 
| any other way the problem of perpetual motion is in a 


‘ir Way for solution. 
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. | relief of the ills of the poor. But of 
To me it appears that several things account for the | ce 





Rin: sinintes tn, 04 ale bs 
1 reply to ‘* Organiser,”’ I have no panacea for the 


thine 


one thing 


certain, that they will not be : oe 
that they are due to the oppression of the a h ea d the 
first remedy I would suggest is that the presen aan 
ised campaign of vilification of the 
placed by a courageous admission 
poor.—Yours faithfully, 

November rst, 1900. 
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ENGLISH LAND STOCK? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It used to be thought that the Conservative 
party had a stable programme in which change: 
seldom and gradually. Of late 
idea has lost ground, and the modern Conservative, 
having accepted the great innovation implied in Tariff 
Reform, adds minor novelties to his programme every 
week. A pamphlet written by Sir Gilbert 
praised by the Tariff Reform Press and endorsed by 
Mr Balfour, paves the way for a further change of the 
first magnitude. This pamphlet, ‘‘ The Land for the 
People,’’ proposes, to put the case shortly, to apply the 
Irish Land Purchase Act to 
agrarian banks on the Raiffeisen principle with capital 
furnished by the State. An Act was passed two years 
ago with the object of establishing small holdings, on 
the tenancy and not on the ownership principle, but 
with security of tenure by perpetual lease from the 
county councils. This policy of leasing was deliberately 
adopted, and for two sound reasons. The Government 
declined to shoulder the enormous financial burden of 
purchase on the Irish plan, and it held that tenancy, 
with security of tenure and compensation for improve- 
ments, gave all that a small holder required, and did 
not encroach on his small capital for an instalment of 
purchase money. Sir Gilbert and Mr Balfour repudiate 
this plan emphatically, and although Mr Balfour’s pre- 
face to the pamphlet shows his usual caution in its 
avoidance of words which could be taken as actually 
promising a Land Purchase Bill for England, his action 
in writing the preface at all is meaningless on any other 
assumption, and he does not disavow Sir Gilbert’s 
assertion that ‘‘ Mr Balfour, in his great speech at 
Birmingham, incorporated small ownership and land 
banks in the policy of the Unionist party.’’ With the 
pamphlet itself I need not deal at any length. Page 9 
contains this sentence :—‘‘ The nation, fascinated by 
the roar of factories and blinded by their smoke, has 
inverted the pyramid. The base of it has been nar- 
rowed ’’; and the chapter is headed, with singular 
appropriateness, ‘‘ Where Do We Stand? *’ Admit- 
ting, as he must, that the small owners have been, to a 
large extent, extinguished in England—to be replaced 
by large tenant farmers—Sir Gilbert proposes to “ re- 
verse this evolution,’’ and would call in the State to 
provide the small owner with land, capital, and credit. 
His finance has only one defect—it is impossible, for 
he erects his land purchase scheme on a 2{ per « 
basis with 4 per cent. sinking fund, or precisely the 
basis which has caused the failure of the Irish Land 
Act of 1903. Large as the amount still wanted 


came 


this 


years, however 


Parker, 





Ireland, it would be trifling compared to the nent is || 
of millions required for the rest of the United kingdom; | 


the effect on Consols and on the money market of the 
loan necessary to finance a land purchase Bill tor 
England, Scotland, and Wales would be disastrous in 
the extreme.—Yours, &c., 
Wimbledon, November 4th. 
J. E. ALLEN. 
[While agreeing with our ondent as to the 


that Mr Balfour ts 
> of property. The 
i¢ of Cobden’s 


danger to British credit, we believe 
right in his recognition of the mag 
multiplication of small freeholds was ot 


i i : ~conomist. | 
favourite projects.—Ep. Economust. | 
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THE REDUCTION OF IMPORTS BY TARIFF 


REFORM. 


TO THE EDITOR OF THE ECONOMIST. 
“E. Hi. 








| 
Sir,—In your issue of to-day’s date ” 
casts some doubts on two propositions which he says | 
are now commonplaces of Free-trade argument. 

. That under a tariff our imports will be reduced. 

2. That this reduction will fall on that part of our imports which | 
comes to us in exchange for gocds, &c., and not on that part which | 
comes as interest on investments. | 

As to 1, it is, I believe, the avowed object of the | 
Tariff Reformers to reduce such imports, and, indeed, 
later on in his letter ‘‘ E. H. B.’’ accepts the proposi- | 
tion: ‘‘ If a tariff were imposed, and they (imported 
goods) became a little dearer to buy, it is surely quite 
likely that a good de ‘al of the money would be spent on 
British-made goods.”’ 

As to 2, the reduction of imports would be on the 
gross amount of imports. On which class would it fall? 
Obviously, the only way to reduce the amount of im- 
ports, which are interest on investments, would be to | 
take less interest. Only those goods figure as imports | 
which for some reason of locality, labour, &c., are | 
cheaper than the home-produced article. If a tariff is | 
imposed, some of these goods would be shut out, and 
there would still re main the problem of ‘‘ getting your 
credit home again. The English capitalists’ agent | 
abroad would be going round cash in hand trying to | 
buy a bill on London from the local exporter. Probably 
he would get hold of any bills there were before the 
English merchant, who would be trying to sell English | 
goods locally, but, in any case, either he or the English 
merchant would bid up exchange on London, thus in- 
creasing the local cost of English goods, and r ducing 
the sale of them, i.e., reducing the English exports. 
Finally, it would pay our friend better to buy and ship 
gold for his interest. 

Now, the point on which it would be of interest to 
have some of your readers’ views is this. Would it be | 
of benefit to Great Britain, or the reverse, if the above | 
effect were obtained? A great discussion has taken | 
place as to our gold reserves. The interest rate at home 
depends (within certain limits) on the amount of gold | 
coming in, and it is said that a sufficient gold reserve is 
not kept. If a large gold import came in regularly in 
respect of our investments abroad it would lower the | 
rate here, and presumably not only lower the cost of 
production here, but also to some extent increase invest- 
ment abroad, whic h would be carried into effect by 
larger exports. : 

_ On the other hand, it would start a gold drain and 
increase interest rates abroad, thereby interfering with 
the prosperity of foreign countries and reducing their | 
purchasing powers from us. I agree that lowering the 
interest rate here and causing an export of capital are | 
mutually destructive, but it is possible that both con- | 
ditions cou'd exist together, at any rate for a very long | 
period.—Faithfully yours, Capac. "i 
The Bath Club, London, October 1909. 











30th, 


TO THE EDITOR OF THE ECONOMIST. 


TRADE PER HEAD OF SWITZERLAND. | 


Sir,—I have read with great interest the article in| 
your issue of the Economist of the 23rd inst. entitled | 
* Trade Per Head of Population.’’ Allow me to call | 
your attention to the fact that Switzerland also has a | 
large forei ‘ign trade, in proof of which assertion I be g to | 
submit the following table of exports and imports of | 


that country in 1905 : — | 

Francs. 

TMPOPtS veesseeesecereeeeneeeecseees 1,487,149,157 | 

BRGU cccvevecsccccvesececsesccess LOSRABTIRI | 
Total ccccccccccccsscscssssces RSRSSORATD 


without counting the trade in coined precious metals 
amounting to 68,192,999f. Taking into account the | 
population of Switzerland of 3,559,349 souls, it works | 
out per head of population at 709.56f, or £28 


THE ECONOMIST. 


| If the sum given of the trade in coined precious meta] 





' go down to cost, or even for 
| producers have learned their lesson.—Yours, &c., 


7s 8d. | George Barrie and Sons, 





[November 6, 1909. 


ey 


is added to the afore-mentioned total of exports 
imports, the grand total of the trade of Switzerla; 
the year 1908 would amount to 2,593,779,478f, o¢ 
£29 3s per head of population.—I am, Sir, yours faith. |) 
fully, A. SULZBERGER 

(Chancellor of the Swiss Legat; 
October 30th, 1909. 


WHEAT REGULATES PRICES, 
TO THE EDITOR OF THE ECONOMIST, \ 
Sir,—When Mr Lee-Warner writes ‘‘ supply and 
demand are always held to be the two regulators and 
determining forces of market value,’’ he clear) 
that cost of production has nothing whatever to do with 
the price an article will realise in the open marke: 
That there can be ‘‘ no supply without production ” 
is obvious, but I know of many demands for which there 
is no supply. To name only one, a fortune is awaiting | 
the supplier of a perfect flying machine which will 
carry me in comfort and safety, to Manchester or | 
from Dover to Calais. | 


I id lor 


al 


} 
and | 
| 
| 
London, 


sé 


say, 


Mr Lee-Warner is quite mistaken in his speculation | 


on the cause of the rise from 5s to gs in the article I had 
In view. 
nearer 1s than 2s. 
overtaken the demand; in other words, when there will | 
be the inevitable over- produc tion the price will no doubt | 
a time below cost, until 


C. V. 


Regent’s Park, N.W., November 2nd. 
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Reviews of Books. 


PERU—OLD AND NEW.” 


Mrs. Wricut has a facile pen, and she has produced || 
large and handsome volumes on Mexice 
and Chile, 
widely. 


, Brazil, Bolivia, | 
in all of which countries shes has travelled 
She has the gift of sympathy with the peoples 
whom she has visited, and this sumptuously illustrated 
book is, like that upon Brazil, a work which must | 
very gratifying to the nation which forms the subject of ot | 
panegy ric. 
shade, 
away by 


her 
any 





But the books are all light without 
and the talented 
her enthusiasm 


authoress is so carried 
that the general result of 
fail to be misleading. There 
those described by Mrs Wright, 
who 





the books can hardly are 





no such countries as 


although, like those criticised Turner’s sunset 


we wish there were. ‘‘ The prosperous future of mae 
is assured by the patriotism, energy, and enterprise 


that are 







apparent in every feature of the national life, 
and it is certain that the present century will see the 
wealth and greatness of the country increased beyond 
anything dreamed of in the d: 1ys of the Incas and t 

Viceroys.’’ Now the 
qualities ; but energy 


1 


Peruvians have many amiable 
is the very last that can be pre- 
dicated of them, and the lack of prosperity is the most 
obvious fact which strikes 
man tells the 


traveller, and every 
same tale of the difficulty of 
| developing the resources of Peru owing to the softness 
| and indolence of the inhabitants. Industries are chiefly 
carried on by foreigners, 


the 
| business 


for the Peruvian prefers 40 
ili-paid Government post, and it is said that one-third 
of the inhabitants of Lima draw their incomes from 
the public funds. The wealth js the re, but much of it 
cannot be utilised for lack of transport, and much « i 
the remainder cannot be developed for lack of capital. 
The history of Peru far surpasses that of any 0 = 
part of South America in romantic interest, and < 


By Marie Robinson Ww right 


7“ Old and the New Peru.’ 
Philadelphia, 


As a matter of fact, the cost of production is || 
In due course, when supply has || 
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generally speaking, the English and Dutch derived 


| did the Spaniards themselves. 
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annie 
readers are familiar with the brutal daring of Pizarro, 
and the more than Mycenean wealth of that Inca who | 
jised to fill a room 35 feet long by 18 wide with | 
The discovery of the New World | 
has perhaps had more effect upon the human mind and 
the history of white races than any event since the | 
From it Spain received an immense | 


| 
i 





birth of Christ. 
apparent increase in greatness ; but, in fact, Spanish 
power rapidly waned, and, as Montesquieu pointed 
out, the Indies eclipsed the old country (Les Indes 
attirent toujours l’Espagne a elles), and Spain became 
involved in wars and exposed to enmities which she 
ight otherwise have escaped. Nor did the influx of 
the precious metals really benefit Spain; for they 


utterly dislocated the monetary system of Eurepe, and 
Spain, waterlogged with gold and silver, suffered more 
than other nations from Philip If. 
was master of almost all the world’s gold mines, yet 


the dislocation. 


he seldom had enough money to pay his troops, and, 


more profit from the trade with Spanish America than 


The colonial history of Peru is less picturesque, and 
has been greatly neglected. It is, however, highly 
instructive, and has been much misrepresented. ‘The 
Spanish Government (not always seconded by the | 
Colonists) tock some pains to secure the welfare of the 
Indians, and the settlements were prosperous. Adam 
Smith, while inclined to be a severe critic of all colonial 
systems, bears testimony to the increase of prosperity | 
and general well-being, and in the very vear of the 
publication of the ‘* Wealth of Nations,’ the Spanish 
Government effected a series of economic reforms with 
which his principles were in complete accord. It must 
also not be forgotten that the Jesuits in South America 
afforded the first great example of modern missionary 
effort. After the revolution the history of Peru was 
even darker than that of her neighbours. Darwin, 
who spent some time at Callao and Lima in 1834, re- 
marks: ‘* No State in South America, since the de- 
claration of independence, has suffered more from 
anarchy than Peru. At the time of our visit there 
were four chiefs in arms contending for supremacy in 
the government ; if one succeeded in becoming for a 
time very powerful, the others coalesced against him ; 
but no sooner were they victorious than they were 
again hostile to each other.’’ Peru’s last misfortune 
was a most disastrous war with Chile, from which she 
has not yet recovered, but, with all her woes, she 
possesses one cf the best Governments in South 
\merica, and her people, at least in the well populated 





parts, are the most refined and civilised. 

Peru’s resources are copious, though far from 
adequat efloris have been made to develop 
them ; Sugar is the staple export, and_ the 
cane is raised on the irrigated land near the 


a principally in the neighbourhood of Trujillo, 
anet 


inete, Supe, and Pisco. Among other agri- 
cultural products the cotton of Paita and Piura, 


the wine and brandy of Ica and Pisco, and the hats 
of Paita are famous. Excellent wool is raised at Puno 
and other places on the grassy uplands. The gold 
mines of Peru have not retained their ancient fame, 
but there is still gold almost everywhere, both in the 
remote waters of the Marafion and the other countless 
— nts of the Amazon and in numberless nooks of 
the Andes. The most productive mines are in Sandia 


and Carabaya, provinces of Puno. Copper and silver 
“re produced in increasing quantities, and the mines of 
rasapalca (English) and Cerro de Pasco (American), 
oth connected by rail with Lima, are among the most 
notable, Rubber is a large and increasing export 
(though, unhappily, grave cruelties are being perpe- | 
7 in its exploitation). Iquitos on the great | 
“aranon is the centre of the industry. Improve- | 


ments ~— nome . P | 
: . have been made in the management of | 


. » one ‘ . . . ° 
¢ Peruvian Corporation, which is one of the main ! 





| tive. 











influences in the economic development of the countn 
and there is every reason to hi pe that Pp ee eo! 
make peaceful progress and ee 
its ancient } 


position as th 
America. 
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cover, to some extent. 
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GOLD REFINING.’ 


ACCORDING to the popular idea, gold 
In a pure state—nuggets or dust—which can be taken 
Straightway to the Mint and there coined into 
sovereigns, or else in quartz rock, which only requires 
to be ground up and washed in order to yield the pure 
/ 3 : d ~ #\e ‘ ~S r aa 
metal. As a matter of fact, gold is never found in + 
pure state, but always in alloy with silver, and often 
with copper or lead, and usually as rock ore. Thus the 
separation of silver and the base metals becomes 


ai 


is found either 


essential operation, and one that cannot be carried out 
without a proper plant. Mr Clark’s book gives a de- 
scription of the numerous methods of refining which 
are now practised in different parts of the world, and 
especially in the Australian goldfields. Usually the 
process is a chemical one, but it is partly 
mechanical, and electrolysis provides a further alterna- 
The other metals are eliminated by the addition 
of various substances which combine with them 


eal 
aisU 


~such 


| as sodium, potassium, antimony, phosphoric acid; and 


a favourite method in Australia is the chlorine or 
Miller’s process. The chief problem is furnished not by 
the base metals, but by silver, and the separation or 
‘* parting,’’ as it is technically known, of the two 
money metals can be managed effectively by electro- 
lysis, though Mr Clark thinks it chiefly suitable to re- 


| move a large quantity of silver from a small amount of 


gold. His book contains several illustrations and 
diagrams, and is obviously intended for practical 
metallurgists, and not for general reading. 


BOOKS RECEIVED. 


South Africa. From the Great Trek to the Union. By 
F. R. Cana, F.R.G.S. (London) Chapman and 
Hall. tos 6d net. 

Life in an English Village. An Economic and Historical 
Survey of the Parish of Corsley in Wiltshire. By 
M. F. Davies. (London and Leipsic) 
Unwin. tos 6d net. 

The Industrial and Commercial History of England. By 

. E. Thorold Rogers. Edited by his son, .\. G. L. 
Rogers. (London and Leipsic) T. Fisher Unwin. 
2s 6d net. 

Le Chique Moderne. Etude Suivie d'une Proposition de 
Loi. Par M. Bellom. (Paris) Le Gémse Civil. 
Popular Guide to the Budget and Finance Bill, 1909. 
Bya Barrister-at-Law. Third edition, revised and 

enlarged. (London) H.E. Morgan. 3d. 

The People’s Guide to the Proposed Land Tae 
Bill, Part 1), 1909. By G. F. Emery, 
(London) G. Allen and Sons. 1d. 

These two pamphlets are not so much popular guides to the 

Budget as arguments against the Budget. é 

Stock Exchange Investments in Theory and Practice. By 
Joseph Burn. (London) C. and E. Layton. tos 6d, 

This volume contains a course of lectures by Mr burn, delivered 
at the Institute of Actuaries during the 1908-9 session, together 
with chapters on the constitution and operations of the Bank 

England and the National and Local Debts ot the United King lor 

It is published for the Institute of Actuaries by Messrs C. and E 

Layton. 


(Finance 
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M. Yves Guyot, the distinguished Fren h economist, 
has been appointed ‘ editor-in-chief” of the journa: di 
Economistes. He succeeds M. G. de Moli: 
of over go, who has occupied the ch 


olinari, a veteran 
led 


a4 
Journal des Economistes was founded by M. oe in 
‘1841, and is the official organ of the Paris Society ot 
Political Economy. Bastiat was among 1» 


tributors. 
* «Gold Refining.”’ ee a ele 
Parker, Melbourne; Sir Isaac Pitman, London. bes van 
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26 Donald Clark, M.M.E 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applicaticns. 
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| £20,100, so that there should be a margin behind the , 


ire. | 
pee 
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rr 
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interest, have risen from £50,000 in 1904 to £70,375 last 


; ; a vear. | 

and it is said that with the additional accommodatiog yoy, | 
acquired the profits are estimated at £115,000. [nclyding | 
“ing | 


interest on the present issue, the annual debenture 
will be £15,672, leaving on last year's profits a 
£54,700. 


Charge 
D 4iance of 


! 1 
vlil absorb 


ference shares of £34,600. Cold storage business j 


| speculative, but these debentures and shares are wel| secured, 


| yielding respectively about £4 15s and £5 ros per cent. The 
current price is 96 and 1}, so there is a slight turn in favour 95 


| the new stock. 


| Rhodes Curry, the 


| funds for buying the stock of the companies. A letter cor 


Canadian Car and Foundry Company. 
on behalf of the Western Canada Trust, offer for ¢a} 


Dominion Car and Foundry, and the 


Canada Car. The present is3ue is intended to provide 


Jiis 


The preference dividend at 6 per cent. wi! 


! 


S Penara}! i} 
1S generally |} 


} 


> ‘>. Pp “'l 
Par > DADk* 


$3,150,000 7 per cent. cumulative participating prefer woe 
stock at 95 per cent. The issued capital of the company | 
is $5,000,000 participating preference and  $>.s90,099 
common stock. The preference shares are entitled first to 
7 per cent., and then after the common has received > per 
cent., to participate in the remainder. There are also oxt. 
standing $3,500,000 6 per cent. bonds. The company is an | 
amalgamation of three separate Canadian companies, the 


tained in the prospectus says that the Dominion Car Company | 


| 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Pablic Thereon. bility. 
z£ £ é & 
Amount previously receréed,...  .. . 161,271,066 .. - = + 
Issues of the week— a ¥ 
Dundee Coal, 6 % Debs., at par.. 100,000 100,000 .. 25,000 ey 
Exploring Land and Minerals, 5s 75,000 75,000 .. 7,500 37, 
; : ae cae 
ee. tee 15,000 520 .. 9,750 
io Negro (Arge i La 1, ie 
ae psa ‘ re $ -_ 40,000 59,€0) 50,000 
Canadian Northern Railway Co., 
% Perp. . Deb, Stk, : 
“son ee A ..-+ 850,000 793,500 42,500 .. 748.000 
Omniarm Insurance Corporation, _ 
£1) with 10s calied up ... .. £C0,CCO 2£0 000 62,509 187.5C0 
Bipsine Pref. Ord., £1.......... 150000 150,000 7,500 eee 
Lumut Rabber Estates, £1 1£0.000 150,000 18,750 121,250 
Imperial Ottomen Government, 
y °, Li an 1909, at 89%, ....2,0°0,000 1,780,000 100,000 1,680,000 
Anglo-Roussian Trust 250,000 250,060 25,000 225,C00 
Counties and General Insurance i 
Co., £1 with 5a called up.... 50,€00 12,500 .. 6,252 6,250 
Canadian Car and Foundry Co., 
%, Cum, Partg. Pref. $1C0, 
cco. 623.290 32,812 .. 590,578 
Rubber Estates of Bentota 28,5 C - 28,500 1,425 27,075 
Tanda Rubber Coe... .ccccrsscccs 47,500 .. 47,500 5,937 41,563 
Besoeki Plantations ........-. . 66,667 66,667 8,335 58,334 
Batang Malaka Rub. Estates, 2s 35,C00 35,000 8,750 26,250 
na 4 424,057 437,507 . 3,986,550 
Total offered for subscription to date Total offered for subscription for the 
in— whole year — 
ED sccceepepapennennstl 6165,695,123 | ISOS ...cecccccccccccceces . £192,203,751 
BE San dpecdsoancanaeeed DERTIRSET | BOSE cccce cccccvccccesccces 123,629,973 
i cpepeunnenimbumeeeee DIO TIR BEE! BBOS ccc cccscveces ssannennt 120,173,780 
i, -. snkbbesemanedel NE rr 167,188,408 | 
i cecsenedeasseewketes TS are 123,019,689 
EE nestatethig:nn sd alenalinidate Se ae arr ree 108,426,687 
Te ukavcvnarvddbossmies SPREE T GE scncccensensctococsss - 153,811,580 | 








NEW CAPITAL ISSUES. 
Imperial Ottoman Government Loan. — Issue of 


exempt from all present or future Turkish taxes. Of the 
bonds {2.000,000 are issued in London at the price of 89 per 
cent. They are redeemable in about 40 years by a sinking 


has works at Montreal erected less than three years 
the manufacture of steel cars and other specialities; the 
Canada Car's works were built less than five years ago for 


aso tor | 


‘the manufacture of wood cars, &c.; and the Rhodes Curry | 


|Compary, started 17 years ago, has works in Nova Scoiia for | 
manufacturing wood cars, &c. It is said that the combined 
company will very nearly control the output of in 
Canada. A certificate of earnings gives the profits for the 
two years ended last December at over $2,000,000, an 
average of over $1,000,000 per annum. With the amount of | 
capital at present issued this would leave a margin of| 
$460,000 behind the preference shares, but we conclude 


| from the prospectus that a further issue will be necessary 


'before the purchase of the property is completed. The 
{6,363,640 in 4 per cent. bonds to bearer of £20 and £100, | 


fund of 1 per cent., but the right is reserved to redeem the | 


loan at any time after 1920 at par. The yield is approxi- 


| 


mately 44 per cent., but the bonds have not been very well | 


taken up. They stand at j discount. We discuss the loan 
more fully in a leading article. 
Pennsylvania Railroad.—\Ve refer to this issue in a 


‘Business Note.” The privilege of subscribing to the stock 
is given to holders registered on the books of the company on 
November 15th to the extent of 25 per cent. of their holdings. 
The priviiege extends from December 8th to December 18th 
inclusive. The subscription is payable in three instalments, 
spreading from the time of subscription to June next year. 
Stockholders will be notified of the amount to which they are 
entitled. 

Anglo-Russian Trust.--The capital of this company is 
{1,000,000, divided into 500,900 5 


and 500,009 ordinary shares of {1 each. The present issue 
is of 250,000 ordinary shares at par. The object of the com- 
pany is to promote the growth of business in Russia, which 
may follow on the closer relations existing between that 
country and England. It is thought that more English 
capital might be invested in Russian securities, and this com- 
pany will negotiate Government guaranteed and municipal 
loans, underwrite capital issues for Russian railways, 
&c., and invest in approved Russian securities. The pro- 
spectus refers to the rise in Russian securities since the 
war and anticipates a further appreciation. It also states 
that the company has valuable connections and opportunities 
for safe business. Though the prospectus does not provide 
us with very much information, it is straightforward, and the 
board of directors is a strong one. The directors naturally 
take an optimistic view of the future of Russian industry, but 
in this matter every one must form his own judgment. The 


| to them, 75,000 shares. 


per cent. preference shares | 


industry works behind a 30 per cent. tariff, but the prefer: 
stock, with a yield of about £7 7s 9d ona 7 per cent. divi- 
dend, seems quite attractive. 

Lumut Rubber Estates.—Issue of 150,000 /1 shares 


nce | 


| 


(10s to be paid up) out of a total capital of 220,000 shares. Of | 


| the remainder 50,000 are issued to the vendors in part pay- | 


ment of the purchase price, and 20,000 are reserved for future 
issue. The directors have applied for, and will have allotted 


The company has been formed to | 


acquire the Sunei Wangi and Riverside Estates in the State | 
of Perak in the Malay Peninsula. The area of the two estates, | 
which have been worked as one, is 7,213 acres, of which 3.353 | 


acres are planted with Para rubber trees. Careful estimates 


of profits are given on the basis of a selling price of 3s 6d per | 


| Ib—a cost of 1s 6d per lb. The figures show a profit of £750 
in 1910 and £41,000 in 1914. £100,000 is being paid in cash 
for the estate in addition to the vendor's shares, a price which 
includes nothing for goodwill. The prospectus appears to 
have been drawn up with care and to give all the necessary 
information. 

Rubber Estates of Bentota.—The capital of the com: 
pany is 65,000 in shares of £1 each; 28,500 of these ar 
now offered for subscription at par, 10s per share being paid 
up. The remaining £35,coo will be allotted to the vendors 


resources Of the country are beyond question, but hitherto | 


English attempts to develop them have not been uniformly 
successful. Itis an interesting venture. 7 

Union Cold Storage.—Issue of {£100,000 4} per cent, 
first mortgage debentures at 95 and 127,500 6 per cent. pre- 
ference shares of {1 cach at 21s. The issued capital of the 
company at present is £248,281 in debentures, £132,500 in 
preterence shares, and £197,500 in ordinary shares. Formed 
in 1897, the company carries on business in England and 
abroad, and in the last five years has paid 10 per cent. 
ordinary dividend every year, previous rates varying from 7 
to 25 per cent. A table contained in the prospectus 





'rubber trees and 400 cocoanut trees. 


' is anticipated that the incor lantation wii 
shows that the net profits, before payment of debenture | sufficie ne Hom the pe 


"| 
—*<¥<Y¥—=W"Ww0S cc 


as fully paid in part payment of the purchase consideration, 
the cash consideration being £13,500. 
a share will leave the company with £750 in cash, of v hich 
£250is to be paid as commission in connection with the issue; 
calls are, therefore, likely to be made very soon. The estate 
to be purchased consists of 1,172 acres situated on the Lentot 
river, in Ceylon, of which 784 acres are already plante 
Reports on the estate are favourable, and the estimated profits 
show £4,000 in 19t1 and £25,700 in 1915, yielding 6 per cent. 
= the capital at the former and 39 per ‘cent. at the latter 
date, 


1s 6d per lb and a selling price of 3s 6d per lb. 


The payment cf 105 | 


This estimate is based on a cost of producti ae 
ne | 


abridged prospectus, however, does not give details o! vield | 


nor the full reports of the gentlemen who kave examined the 

property. 
Lendu Rubber.—This company has a capital of £69,00% | 

45,000 shares of which are offer for public subscription. [he 


company acquires as a going concern estates in the Malay 
Peninsula with a total area of 1,222 acres planted witli 5,000 

{re From a report on tHe 
estate it is estimated that in 1910 the net revenue w!! b 


oe 


£1,000 from tapioca, the profit from rubber being nil. 12) 


igtt the revenue from rubber should be £450, and in 1915; | 


rubber apparently being the only source of profit, these s! 
produce a net revenue of 12,300. Of the portion of ' 
estates not yet planted 114 acres are ready for plantins. 


) 


1 
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or Oo 


nt to pay dividends from December 31, 1911. 
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Beoseki Plantations.—Subscriptions are invited to 66,667 | 


shares of £1 each in this company, which is formed to obtain 





| 


the absolute control of six properties in the Dutch East | 


Indies, by acquiring all the issued shares in several com- 
anies. 
comp 
will be ; : 
reported upon. Of the various crops of rice, rubber, tobacco, 
po 
and c : : : 
(12.000, and when the rubber crop begins to yield the profits 
will increase considerably each year, and in 1915 the esti- 


The object of the present issue is to provide these | 


offee it is estimated that in 1910 the profit will be about | 


anies with working capital, and further rubber planting | 
proceeded with. The estates have been visited and | 


mated profit will reach £39,000. The estimate of profits is | 


based on the number of rubber trees planted by the end of 
this vear, and does not take into calculation future develop. 


ments. 


Batang Malaka Rubber.—The capital of this company | 
is divided into 500,000 shares of 2s each, and 350,000 are | 


offered for subscription. The company acquires 2,731 acres 


in the Malay Federated States, partly planted with Para | 


rubber and tapioca, and a further part is cleared ready for | 


planting. Already there are 104,892 trees planted. The 
profit from rubber alone has been estimated at £675 in 
1910-11, increasing to £14,425 in 1914-15. From tapioca the 
profit is estimated at £2,005, and this yield should be in- 
creased if the 226 acres now cleared are planted with rubber. 

Canadian Northern Railway.—The issue of £850,000 

per cent. debenture stock bas been over-applied for and 
letters of allotment posted. 








COMPANY MEETINGS, &c. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Buenos | 
Ayres and Pacific Railway Company, Limited, was held on the | 


4th inst. at Winchester House, London, Lé 


rman) presiding. 


Ihe secretary (Mr W. R. Cronan) having read the notice con- | 


vening the meeting and the report of the auditors. 

The Chairman expressed regret that the report was not as 
good as those submitted for the last few years. There was no 
ibt that, at the moment, the revenue was rather less than 
( 1 be wished. At the last annual meeting, and at the special 
meeting in May, he told the proprietors that the dividend in the 





autumn must depend on traffics, and that the crops the line was 


then carrying were somewhat disappointing. In other words, 
in May, he tried to abate any over-sanguine expectations. 
Speaking of the position a month ago—the position had been 


1 little modified since—the amount he estimated that they would 
have to spend on various capital works reached £3,350,000, 
although that sum was to be spread over a period of time. 


That was the position a month ago. They, however, 
would have learned that the company propsed ito buy 
t section of the Andine Railway. This line was owned 


by the Government, and some years ago the Rosario, now the 


d St Davids (the | 


Central Argentine, the Argentine Great Western and the 
‘Pacific’ agreed, when the Government sold the line, to take | 
It r. The two sections of that line to be taken over by the | 


Argentine Great Western and the Pacific would probably cost 
about £1,650,000, and the likelihood was that the former com- 


pany would have to pay something like £900,000, and the Pacific | 


} . 6 


the balance. They had to take over this line; there was no 
1] itive, although the companies did so with reluctance, for 
th y 


e asked was a high one. 
Proceeding to explain the effect of the carriage of construction 
terials on their traffics, the Chairman remarked that the 
rd intended gradually to eliminate from their accounts a 
leading item. Since July rst they had carried in their own 
erials some £88,000 less, and they had a decrease of £36,000 
their published traffics in traffic upon which they received 
payment and made a profit they had carried in the same period 
not 4£.360,00 less but £52,000 more, and thus, they had made 
less but more profit. The past two months of the period 
irmed his statement, so that although there had been a fall- 
< off in gross recipts, there had been an increase in net profits 


in indifferent year, had been £203,000, and, moreover, they 
‘\d paid in that period interest on more than four millions of 
‘tional capital. This was most reassuring. He then read 
a recent cablegram, dated October 3oth, in which the general 
‘ager said that the general prospects for the wheat and lin- 
eeu crops were exceptionally good, and far better than last 
tr, that there had been no damage from frosts or locusts so 
lor was this to be anticipated, and that the harvest pro- 
( to be 30 to 40 per cent. better, if everything held out 
. |. Further, the message stated that through trains should 
ve running to Chili in April of next year. Commenting on this 


essage, the chairman said that the shareholders should bear | 





ment the crops were undoubtedly good. 
Referring to the general position, he said that he had seen 
“ucisms as to the amount of their great expenditure on de- 





‘ind that the crops would not be safe on the Pacific system | 
‘il the beginning or the middle of December, but that at the | 


ig last year, he showed that the increased profit, and in| ought 
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velopments and extensions In the she * Danis 
group had issued 17 millions of oe ae 
some of their critics had un ein oe Inde 
they went back the last ten y =e. ; t nf th aa - 
been raised in the last four or five ve oe acy had 
at, in round figures, 2< mill ‘ . ; oa a ee 
prised if in a year when they had ha 4 re a ‘th | 
leading crops and a deficiency in another thar : as =e 
} perienced a little pinch in their in ne? WI - . th: ae 
way in the world of the same siz, whicl ‘ tae ; : : ae 
25 millions, and at the end of that ¢ me. wh toons} 
still producing little or nothing. w nese 
millions of that 25 millions? Wh it ot om a 
it?) They had built up a great syst ; ‘s | 
miles a decade ago) of 2,651 miles, a: ¥ naa 
| miles of being the largest railway syst i Re ” wien 
if the Andine Railway project was sanctioned. the Pacinn occt, 
would be the largest in Argentin “i It the: t 5 +} as eae 
of the past four years, did not the system bear the exnendits 
of money upon it? In the last four years their net pr 
increased on the average by £195,000. Did not the tact 
for themselves, and could anyone doubt, looking at the 
and not merely at one year, that, given average croj t! 
concern would give an ample return on évery shilling put 
it? In conclusion, the Chairman moved the ad ption f tl 
report and accounts. 5 

Mr E. Norman seconded the n. 

Replying to various questions and mments, the Chairman 
said that the reserve was invested in the busines that tk 
4,790,000 was intact, and that underwriting had been justified, 
me of the recent issues necessitating the underwriters taking 
up 50 per cent. Taking a company with a line 426 miles long, 
earning Oniy its debenture interest, was it possible to secure, as 
they had done, 25 millions of capital for extension purp 
without the payment of underwriting commissions He de 
lined to make any forecast as to the interim dividend next 
Spring, or as to the final dividend, both being dependent on th 
crops. 


t 
The resolution was unanimously agreed to; and a further 
resolution was passed approving the proposed increase in the 
Bahia Blanca capital, and the acquisiti »f the Andine line. 
The usual formal business having been transa 


~ hante h ar — ’ — + * ’ 
vote of thanks to the chairman terminated the proceedings. 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The tooth half-yearly general meeting of the shareholders 
the San Paulo (Brazilian) Railway Company, Limited, was 
held, on the sth inst., at the Cannon Street Hotel, London, the 
Right Hon. Lord Balfour of Burleigh, K.T. (the chairman), 
presiding 
' The secretary (Mr William Hall Moxey) having read the 
notice convening the fheeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—On the 
whole I hope the shareholders will regard the report which we 
present as a satisfactory one. It does not show large 
1 balance as we have been accustomed to in some recent half- 
years, but when all the circumstances are taken into considera- 
tion | think the shareholders will agree with me that the condi. 
tion of the company is not y sound, bu I The 
second paragraph of the report shows you that the gross fe- 
‘eipts for the past half-year of the main line have an 
ncrease, compared with the corres; 


in 


quite 
i 
’ 


£566,000, an in 
of Jast vear, of £11,501, or a little over 2 per cent. ; 
ing expenses came to £435,000, and the net revenu 
was £130,486, reduced by expenditure in En 
on stores to £118,216. It will be seen, therefore, that the work- 
ing expenses amounted to 70.95 per cent. of the gross receipts 
This has been made the subject of comr 

proportion of those who have noticed our report in the 
I have read through these comments with interest, 








like to say that not only have I nothing to complain of, but 
I regard ‘them as eminently fair, straightforward, and eve 

friendly. More than one of them point out that the more the 
accounts are considered the more it is seen how sound the 


} ; any ie + &ret ’ : 
financial position of the company really is At first sight it 
mav seem that 70.95, OF nearly 77 per cent., i the gross recel} 


is a large amount to spend upon working expenses. Some pe ple 
have attempted to draw a comparison betw en that at i th 
expenditure upon an ordinary British railway of something be 
tween 60 and 65 per cent 

t out two considérations wt 


I should 


like to poin 
always to be borne in mind. In 
always to be borne in i 





Ss nar r } +. . 
you cannot regard the comparison bet a Ta ay i 
tata el limate dad one i Great Britain as ait e fair 
tropical climate and one in Great rita 5 
and it must be remembered that, our ca ital a it being 


] eT} a mn ; nropertyv 
closed, the whole of what we spend on im] ing our | pe y 
. . : itn 1 nerrr ne wav 1 adding 
and maintaining and improving our permanent way, In addi 





act 

to stations, bridges and sidings, comes out f yevenue insteas 
of being put to capital account. To it precise, the _ 
items of increase in our working expenses, as npared with 
last half-vear, have been £31,000 on the vintenance and i n- 
provement of permanent way and stati and £ 26,000 upon 
tual rt 1g expenses and 


carriages and wagons, so that the actual 1 inning ¢ enses and 
cereral charges have not increased. The extraordinary outlay 
in connection with the main line has been ¢: Ss er 
ture on increase of sidings, substitution of wooden by cas 
ie . incline tone <4 ainacgce 
iron sleepers on the old Sierra inciines, stone ballast, drainag 
works on the inclines, some new buildings and other better- 
a : a” at joncieauiie Zanartmant incis ss 

ments, while those of the locomotive department include ex 


caused by expendi- 


nent by a considerable 
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penditure on new machinery, and a considerable outlay in con- 
nection with the scheme for increasing the capacity of our wagons. 
The receipts for the Bragantina Railway amount to £11,420, 
an increase of about £450. Here again the working expenses 
are high, but in the words of our superintendent's report, “this 
is due to unusual outlay in repairing locomotives taken over 
in bad condition on purchase of the line.”’ The rate of ex- 


THE REVENUE ACCOUNT. 


With these remarks allow me briefly to refer to the fou. 
in the accounts. You will see by looking at those a nts ‘Wha 
has been the falling off in the dividends received from the 
shares in the local companies, which is the form jp which aaah 
revenue receipt is stated. The amount for the year under +. 
view is £36,000, which compares with £96,: b 









































In 
un 


der Te. 


a, : . 00 in the pre, eding 
change has remained practically the same. We are able tO) year, You will at once see the enormous difference. 1 the 

' Real Jo . mM 2 . 1 n th 
recommend the payment of the same dividends as at this time | },,)ance-sheet, in the same way, the balance of profit {or = 
last year. I 


year has dropped from £86,000 to £26,000. Th 


The shareholders will have noticed that the traffic returns 


© Ale €nor. 

mous falls. Anticipating them, you will remember that ae 

for the 17 weeks of the current half-year have been most | 5; reduced the dividend from the old 5 Sit cont. es ue 

encouraging; they do something to make up for the heavy | j¢ you down by degrees. I am sorry to say we have had to le 

expenses of the half-year under review, and for the small carry | » ou down in this way, and this year we arrived at the painful 

over, but the reduction in our coffee tariff will take effect for position of paying only 2 per cent. for the year. Still, Sa. 

the remainder of the half-year. One new item will be dis- thankful that, Se fave of the Giliculties thet we have ie 
covered jn the accounts on page 8, where an item of £30,000 contend with, we are able legitimately to pay that full s ber 

has been added as a further appropriation to the exchange sus- 2 ; per 


cent. In order to do so, however, £26,000 odd is required, sp 
that the dividend absorbs practically the whole of the net profits 
for the year 1908, leaving you to find, from the large carry 
forward which, in view of the falling off in revenue we antici. 
pated, we made from the previous year, the balance necessa 
for providing for the sinking fund instalment in the comin 
year, and to provide a balance to carry forward for the ensuin 
year. That has been done. You have paid, therefore, out 
the revenue of the year, the full 2 per cent. dividend, you h 
provided out of the carry forward £18,161, which is required 
for the sinking fund this year, and you carry forward /12,27 

I would also quite briefly analyse for you the figures of this 
bad year in the way of traffic. They are, shortly, as follows;:— 
In the rail division we carried 12,193 pasengers, against 14,230 
in the previous year, and in the river division 6,874, 


pense account. This account was begun in the year 1902, and I 
may remind the shareholders of the circumstances under which 
it took place. We always require to keep a certain amount of 
money in Brazil for the payment of duties, traffic requirements, 
and so on; such sums are, as a matter of course, in Brazilian 
currency, and just previous to 1902 there had been a steady rise 
of exchange for some years, so that the sterling value of these 
currency balances had steadily appreciated. At that time the 
sum of £70,000 was transferred to this side; a small balance 
still remained, which, since that time, owing to circumstances 
of prosperity, has been increased, and it has been thought right 
to transfer the further sum of £30,000 to the credit of the same 
account. It will probably be right in future accounts to amalga- 
mate these two sums, Practically they are reserve, but it is 
probably desirable to keep them separate from the general re- 
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2, 
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against 
7,8 I V1 or y Ss i freig r the 
Serv ; Fs ; ad os | 76 it the previous year, wW herea: in freight on the 
se tela ap Me tlaneelhse raed — contingencies | 741] division we carried only 24,617 tons, against 34,419 
relating to exchange. The shareholders will recollect that, at | . ase al sm the river division 18.017 tor a 
. ; in the previous year, and in the river division 18,017 tons agains 

the date of the last half-yearly meeting, Mr Hammond and Mr : 


27,836 in the previous year. You will see from those figures 
that the falling off in 1908 was not so much in the passenger 
traffic as in the freight carried. The passenger traffic only fell, 
roughly, by about 12% per cent., whereas the freight in the two 
divisions fell about 33 per cent., which, of course, makes an 
enormous difference in the revenue of the line. I will not 
trouble you with the figures of the winter mail service, as they 
are about the same. They always remain pretty steady. | 
should also point out to you that in these bad times the adminis. 
tration has been doing what we should expect—namely, keeping 
down expenses. In the rail division there was a decrease of 
$16,359 in operating expenses and in the river division there was || 
a decrease of no less than $77,679, although in both divisions a 
large amount of money has been spent, not only in the upkeep | 
of the railway part of the undertaking and of the fleet, but also | 
in work some of which might quite legitimately be charged to || 
capital. 
\ 


Gordon were in Brazil, the former having been sent by us on 
the business of the company. The shareholders will like to 
know that the report made bears out that the railway and its 
dependencies are in admirable order. The Sierra inclines are 
as safe and as well maintained as it is possible to hope for. 
Speaking generally, the rails and sleepers are in excellent order, 
and the ballasting is being steadily improved. In conclusion, 
the chairman moved the adoption of the report and accounts. 
I have now to move the adoption of the report. 

Sir E. Galsworthy seconded the motion, which was unani- 
mously agreed to, and a further resolution was passed approv- 
ing the dividend recommended. 


A vote of thanks to the chairman for presiding terminated 
the proceedings. 








WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the White 
Pass and Yukon Railway Company, Limited, was held, on the 


3rd inst., at Winchester House, London, Mr C. C. Macrae (the 
chairman) presiding. 


SERVICES OF THE STAFF. 
I will only say two things more before I sit down. One 
of these is to offer our usual annual tribute of thanks 
to the staff in the Yukon for the services they have ren- 
dered during the year. I have dwelt on that matter at such | 


eusemes* eases considerable length on two previous occasions, that this time I || 

. shall do no more than simply propose that you be good enough to | 

The secretary (Mr W. H. P. Stevens) having read the notice | testify, by assenting to what I have said, to your appreciation | 
and the report of the auditors, of the way in which the staff has worked for us in this, as in 


every previous year. Coming now to what I consider the most || 
interesting part of the remarks I have to address to you this 
afternoon, I propose to read what, in my opinion, is one of the 


The Chairman said :—Gentlemen,—The vear 1908, of which 
I have to speak, was, as you all know, one of panic in the 
United States, involving the whole credit of the country—the 
whole of its industrial and commercial enterprises—in a period 
of great trial, resulting in severe depression of business. 


most important documents that I have ever had before me In 
connection with this company. We who have not visited the 


railroad naturally shared that fate with its competitors, and ter Yukon and have not seen this undertaking with our aa oo | 
year, in anticipation of the sad tale I have to relate now, I gave | “7 naturally somewhat diffident about what we are told, anc || 
the meeting some statistics of the falling off in earnings of the | 2" knowledge, which is vague in any case, is always prejudiced || 
great railway companies in the United States, also averages of | UY the feeling that this may be a mere mineral line, depencent || 
the whole of them, showing that the White Pass Railway had | “Po, possibly, a dying industry for its prosperity. Phat 1s 


not suffered more in proportion than the other great railroad 
systems in that country. I venture to ask your forbearance 
while I, as briefly as possible, relate to you in detail what I 
then sketched out in outline as the probable result of that 
disastrous year. It has resulted in our having to present 
to you the worst report that we have yet shown in the history 
of this company; and I say at once, I hope it may be the worst 
that will ever be known in the history of the company. Although 
slightly anticipating what will be said by Mr Graves, I may tell 
you that I have reason to believe that the operations of this 
year, while substantially better than those of the vear which I 
am now reviewing, do not yet « . 





the feeling that I have always found it very difficult to get out 
of my mind, and one is constantly watching to see whether 01 
not there is good ground for it. I told you in the earlier part 
of my remarks to-day that, so far as our information now § 


the contrary is our hope and belief, founded on reasonable 
grounds. 


LETTER FROM EARL GREY. 


I am now going to read to you what, in many respects, }5 || 
quite a unique testimony as to what this railroad means, 1 || 
to the conduct of the fersonne? and staff that are managing 1s 
business out in the Yukon territory. It happened that the 
Governor-General of Canada, in the course of an extended tour 
through the territory over which, in the name of His Majesty; || 


| 

| 

| 

ome up to what we consider the 
: i 

as representative of His Majesty, he presides, visited the | 
| 


normal business of the White Pass and Yukon Railway. But 
I have grounds for believing that, after this, and in the course 
of the coming year, the results may be very different, and very 
much more in accord with the record of the White Pass Railway 
as it has been hitherto. I do not wish to say more on that sub- 
ject, but I do not say those words idly. I do not wish anybody 
who has read this report and been disappointed that the White 
Pass has had to come down to a 2 per cent. dividend, instead 
of what we hoped would be its regular dividend of 5 per cent. 
per annum, to go away with the feeling that this is a played-out 
concern. I am speaking in the hearing of my colleagues—men 
of great experience and judgment—and they, I am perfectly 
certain, will assent to what I am saying, namely, that there can 
be no greater mistake than that; an . 


3 


a 
Yukon during the past year. I need scarcely tell you that 
my friend Mr Graves he was received, not only with the respe 
courtesy and attention that so high an official had a right to || 
look for, but also with a large-hearted appreciation of what was 
due to him and a desire to show everything to him. The result 
was that Earl Grey travelled over the whole of our line and al } 
in our river steamers from White Horse, and, on his way back; |} 
he spontaneously wrote a letter to Mr Graves, which, as it is 4 || 
( nfidential letter, I can do no more than mention. I wish I || 
A 4 


. ’ 

coule 
1 
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and that, on the a | Sp on = in which Earl Grey testified to his high appre‘ iat 

. ana that, On the contrary, we | of what this railway undertaking means j dition, he 
hope and believe—and we have reason for h oping—that this | quite spontanseunty aSiresend at tter te M ot o - king that 
> > } ° . . SS8n baveaat 34 iTessec > 0 ot Ss g 
railw ay may return to its old state of prosperity bef< te long | : y,¢ € a letter ») Mr (rraves, asi : 


it should be conveyed to the London board. It is from that |} 





2e permitted to read it, because of the exceedingly out | 
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eter that I now propose to read an extract to you. Earl Grey 
JEULCE bss . 7? 6“ . . ¢ ee o 
- writing on board the steamship ‘“ Whitehorse”’ on August 


6th last, and he says :— 


I should like to congratulate you on the high standard reached by the White 
ass and Yukon route, so far as I could observe, on every part of the system. 
|| The spirit of efficiency, helpfulness, and courtesy appears to prevail throughout, 

| aT sincerely hope that steadily increasing traffics may be the reward of those 


“ho have put theic capital and their character into the undertaking. My im- 


wo A . ; : : : ’ 
ae that the pleasure of achieving the impossible has b:en one of the 
ee m ling motives that have induced you and your colleagues to attempr, 


ut any assistance from the Governments concerned, to bring a country as 
e Yukon within reach of the markets of the world. The construction 
ailway, the establishment of your admirable river and winter trail ser- 
e one and all eloquent testimony to the fact that the character which has 
British conquer still survives as strongly as ever in the hearts of this 
9, May I also applaud the modesty which ha :cau:ed those connected 
r system to refrain from indulging in panegyrics over their achieve- 
Ir is most satisfactory to come acros3; a most difficule bit of work in a 
corner of the earth most excellently well done, and upon a set of men 
e content to let their work speak for itself, without any attempt to put 
»emselves prominently before the public. I am glad that my visit to the Yukon 





ion enabled me to realise the value of your services to this, and I hope succeed- 

ing generations, in opening the Yukon. 
A SHAREHOLDER’S TESTIMONY. 

Finally, one of our original shareholders, and a shareholder 

very large scale, who is also a director of the Lancashire 

Yorkshire Railway, Mr Close-Brooks, a brother of our 

f} 1 Mr Close, was travelling also in the Yukon this year. I 

believe it was his first visit to those territories, and he also 


wrote, after what he had seen, a letter, from which I will read 
vou a sentence. This is also addressed to Mr Graves :— 

that I have seen of our railway shows how well you have made and kept it. 
ad is A1, and as smooth as itcan be. I was also very much struck with 


the shops and their capabilities of coing all that is wanted of them. I, as a share- 
holder, feel very grateful to all who have made the White Pass Railway the best 








|| contained line in the world, 


thse SS sees 


I now beg to move that the report and accounts presented t 
the meeting be received and adopted. 

The Hon. Sydney Carr Clyn (vice-chairman) seconded the 

tion, which was unanimously agreed to; and a further resolu- 
tion was passed approving the declaration of the dividend re- 
commended. 

[he retiring directors, Mr Macrae and Mr James Dugdale, 
having beeyg re-elected, and the auditors, Messrs Woodthorpe, 
Bevan, and Co., reappointed, 

The Chairman asked Mr Graves to favour the meeting with a 
few remarks upon the business of the current year and his views 
h regard to the prospects of the company. 


SPEECH BY MR S. H. GRAVES. 


rS. H. Graves (president of the local companies), after pay- 
g a flattering tribute to the loyalty and the services of the 
staff, said: When I addressed you a year ago, I spoke at a tiine 
hen the commercial world had hardly begun to recover from 
the financial depression which had restricted operations during 
ind I told you then what our chairman has repeated to- 
that we had not escaped from the universal depression. 
But I ventured to forecast that, notwithstanding, we should have 


4 


rtable margin of buoyancy, and this has been verified 
the accounts submitted to you to-day. In connection with 


t 2 \ 
the dividend being paid, it must be remembered that, unlike 
t] railroads, we have to set aside for sinking fund purposes 
per cent. before we pay any divide: 
a few years we shall have paid of 
ess. If we had adopted the same 
ays our dividend this year would b: 
ent. instead of 2 per cent. Now, as 
he financial disturbance which pre- 
passed into history and the business 
most regained its normal activity. 
mind that the last to recover are the 
Yukon, where new enterprises must 
pital. Moreover, the working season in 
1at orders must be placed and arrange- 
a year ahead, and consequently we were 
ar to receive the full benefit resulting 


eo 


e in the business world. We were 
having a large quantity of machinery 
! for carriage to Dawson over our line 

the consignors before it reached us, 





nth es not enter into this year’s business. 
‘otwithstanding these drawbacks, the final figures for the year 
‘an improvement upon last year's results unless some- 











¢ unforeseen occurs. The improvement would have bee 
arked had it not been for the reasons I have mentioned 
NEW SOURCES OF ENCOURAGEMENT.” 

\\ I am sorry that for the reasons which I have explained 
ilts in actual earnings, though far from discouraging 

ler the circumstances, have fallen short of my expectations 
theless, the year has opened up new sources of encourage- 
ht for the future in several dirctions. In the Klondike 
trict the Guggenheim plant has been in successful operation 
shout the season, and I understand that the results have 

re tl expectations, and are likely to lead t 
— a large scale. The same is true of the 
in the Stewart and Forty Mile districts. 
“ater promise for the future is the work 
a 1 the way of quartz development in the 
~ ike district, which, as you know, has so far been de- 
€nt upon its gold bearing gravels. For several years work 
a re or less desultory nature has been done on various gold 


veins and prospects in the Klondike district without any 
definite results, but a year ago work on a serious basis 
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$37,712.40, or equal to $3.31 per acre. The profit from sale - 
town lots amounted to $c4,206. The estimated net profit resu t- 
ing from all the above sales amounted to $397,980, but oe! 
the profit received in cash from lands free from the trust sol 
during the past and previous years (after deducting all the com. 
missions and land expenses for the year)—namely, a net sum he: 
$:06,493——was included in the present revenue account, the 
balance remaining in reserve pending the realisation of the 
outstanding instalments and the lands still unsold. The total 
amount in feserve in connection with sales of the companys 
lands was now $1,125,813, and in connection with the sales of 
Canadian Pacific Railway lands, $1 36,168—together $1,261,981. 
On June 30th last the company had 296,085 acres remaining un- 
sold, in addition to many lots in the City of Lethbridge and in 
the towns of Raymond, Milk River, and New Dayton. The 
receipts for the year from water rentals were $20,570, a decrease 
of $4,065. On account of the serious floods, which occurred 
in 1908, there was a temporary reduction in the company's 
revenue from water rentals. In conclusion, the directors re- 
ported that the business of the company continued to improve, 
and that the prospects were satisfactory. 


CHAIRMAN'S SPEECH. 


The secretary (Mr David Amey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said; Gentlemen,—Is it your pleasure that the 
report and accounts be taken as read? It is very gratifying 
to your directors to be able to place before -you guch a satisfac- 
tory statement for the past financial year. This shows general 
and considerable improvement, and though the water rentals 
show a falling off, this is owing to the floods and consequent 
damage done during the year before. As far as our colliery 
goes our managing director informs us that the demand for 
our coal still exceeds the productive capacity, but arrangements 
are being made which will enable the company to increase the 
coal output. The new shaft is practically completed, and is 
equipped with the most modern appliances; the tipple and 
other works in connection with it will be in working order 
within the next month, and satisfactory results from the same 
are confidently anticipated. On account of the strike of all 
miners in the district for the last three months of the year the 
amount of coal sold was considerably reduced. 


IMPROVED RAILWAY EARNINGS. 


Our railway earnings show a considerable improvement, and 
as our lands get settled these must continue to expand. The 
crops this year have been satisfactory and the demand for land 
is good. In the past it has been the policy of the company 
not to press the sales of its irrigated lands, but as the value 
of these has largely increased the question of disposing of 
some of them is being considered. We sold during the past 
year 1,200 acres of irrigible lande at an average price of $34.00 
and have remaining 40,800 acres. As foreshadowed in last 
year’s report, the great growth of Lethbridge has largely in- 
creased the value of the company’s property in that city. The 
Canadian Pacific Railway Company are making it a very im. 
portant railway centre, and the bridge over the Belly River is 
completed. The sales of our town lots during the year have 
netted the company handsome results. The company still owns 
a considerable amount of city property, and a large area of land 
adjoiming. There are now five, flour mills and 21 elevators in 
operation along the company’s railway. 


FINANCIAL POSITION. 
The financial position of the company js most satisfactory. 
The total amount in reserve in connection with land sales has 
increased from $941,000, at which it stood last year, to 
$1,261,000 this year. The outstanding land account amounts 
now to $2,505,000, as against $2,455,000 last year. The amount 
of cash in hand is $863,000 and the balance due to the Dominion 
Government for lands was paid in full during the year. There 
is a new entry in the accounts under the head of “ debenture 
stock redemption fund investment As you are aware, as 
money comes to the trustees from sales of lands it is used 
for the purchase of 4 per cent. prior lien debenture stock in 
the open market, up to par, and stock so purchased is can- 
celled ; and although we are able to pur. 


chase it from time to 
time we have not been able to deal in that way to the full 
amount. It has therefore been decided, for the present and until 
we can purchase more stock, to invest these funds in sound 
securities, which gives us a better return than if they were 
lying on deposit at our bankers. Since the closing of the 
accounts the trustees have been able to purchase a further 
$183,000. Therefore, the balance of our 4 per cent. prior lien 
debenture stock outstanding is reduced to $693,335. The result 
of our year’s working is that we are able to recommend for vour 
approval a dividend of 5 per cent., against 4 per cent. last 
year, and to carry forward the substantial amount of $87,818.40. 
FUTURE PROSPECTS. 

With regard to the future, our approximate net profits (ex- 
clusive of land sales) for the three months ended September 
last, are $108,500 as against $96,000 last year, showing a satis- 
factory increase of $12,500. 1 think I can best finish my re- 
marks by quoting from a letter of our president (who, I am sorry 
to say, is not able to preside on this occasion), in which he 
says :—‘ The affairs of the company are in a highly satisfactory 
condition and promise an even better showing this current 
year.’ I beg to propose, gentlemen, ‘ That the report and ac- 
counts of the company for the year ended June 3°, 1909, now 
presented, be received and adopted.” : 


Mr William Burdett-Coutts, M.P., seconded the motioy 
which was unanimously agreed to, without discussi: 
The Chairman next moved that the meeting sancti 
ment of a Gividend at the rate of 5 per cent. up 
capital of the company. 
Mr Edwin Waterhouse 
unanimously adopted. 
FORMAL BUSINESS. 


Mr Burdett-Coutts: I beg to propose : * That Colonel Wode. 
house be and is hereby re-elected a director of the « vs 
Mr James Hume Dodgson seconded the motion, whi 





seconded the motion, 


carried. 

The Chairman: It devolves upon me now to move the re. 
election of my colleagues :—Our president, Mr Elliott T. Galt 
(who unfortunately is absent to day), Mr A. M. Nanton, Mr 


William Burdett-Coutts, M.P., Sir Edward Clouston, Bart. } 
James Hume Dodgson, Mr John Galt, Mr William Miller | 


Ramsay, and Mr Edwin Waterhouse. 


Mr J. J. Polden seconded the motion, which was agreed to, 

The Chairman then stated that, according to the Canadian 
Act, it was necessary that the meeting should deal with the 
matter of remuneration of the directors, 

Mr G. Page thereupon proposed: “That the remunerati 


of the directors for the year ending June 30, 1910, be 
hereby fixed at £2,000.” This, he said, he understood \ 
same sum as had before been paid. 

Mr F. T. Cutbill seconded the motion, which was adopted. 

On the motion of Mr J]. L. Pattisson, seconded by Colonel 
G. W. Addison, Messrs W. S. Ogle and Co. were reappoint 
auditors. 

A vote of thanks to the chairman, directors, and staff f{ 
their valuable services to the company, as evidenced by the 
satisfactory state of its affairs, terminated the procee 


diy 
aings. 





PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Para- 
guay Central Railway Company, Limited, was held, on the 4th 
inst., at Winchester House, London, Mr Victor V. Branford 
(the vice-chairman) presiding. 

The secretary (Mr William Lauber) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Taking 
everything into consideration, the year has been a satisfactory 
one. Our gross currency receipts, at $6,305,212, constitute a 
record in the history of the railway. The net sterling receipts 
for the year on work.ug at £32,416 were, it is true, £3,163 less 
than for the corresponding twelve months of the previous year; 
but for a moment put 1908 aside, and let us compare 1909 with 
other antecedent years. The net currency receipts show an 
increase of more than {£6,000 over 1907, the best year up to 
that time in the history of the railway; while they are more 
than double what they were in 1905. These comparisons make 
it clear, I think, that the company is undergoing a steady, pro- 
gressive development. The slight decrease of net sterling re- 
ceipts in 1909 is accounted for by the exceptional circumstances 
of the country during this past year. We have had to contend 
with altogether unusual fluctuations in the currency. We began 
the year with the rate of exchange at 1,400, and closed it with 
the gold rate at 1,530. That difference would not in itself have 
been a serious matter, for, with the freedom we have in the 
regulation of our tariff, it is not difficult to adjust the rates to 
such a change, if it is a fairly steady one. But the country has 
been in a disturbed political state throughout the year, and that, 
amongst other disadvantages, is apt to give rise to speculation 
in exchange. We have, in fact, had to contend with some rapid 
and considerable fluctuations. The tariff for ordinary goods 1s 
adjusted to move automatically with the rate of exchange; con- 
sequently, our tariff for ordinary goods is practically on a g Id 
basis. But there are other classes of traffic, such, for instance, 
as the carriage of live stock, which in the opinion of the man- 
agement cannot be adjusted to such fluctuations in the ex- 
change without seriously interfering with the volume of traffic. 

After payment of interest on the prior lien debenture stock, 
we have net proceeds amounting to £19,246. To this must be 
added the balance brought forward from last year of £22,250. 
The result is a balance for disposal of £41,497. In dealing with 
this balance, we must keep in view those important changes 
which the railway is at present undergoing. You are aware that 
we commenced last year the construction of an extension t 
Encarnacion in order to link up there with the North-East 
Argentine and Entre Rios Railways, thus completing the long 
desiderated through-route from Ascuncion to Buenos Ayres. The 
construction of that extension is proceeding satisfactorily. The 
total length of new line to be built is 124 kilometres. Of this 
more than one-third is already finished. We have ample funds 
to complete, and no difficulties ahead either of finance or con- 
struction. But another factor of the greatest importance for the 
future of the railway has been introduced since we laid our 
plans for this extension. Many of you may have seen a Reuter’s 
cable in the newspapers recently, stating that a Bill had passed 
the Argentine Congress authorising the expenditure of a con- 
fiderable sum of money in order to establish physical con- 
tinuity between the North-East Argentine and the Paraguay 
Central Railways. I am not at the present moment in a pos! 
tion to give you full information, because certain details have 
yet to be settled. As soon as we are ina position to do so, we 
shall call you together for the purpose of laying the matter 


before you. But you can take it as practically assured that funds 
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|i} be forthcoming for changing the gauge of the Paraguay 
fee so as to make it uniform with that of the Argentine 
de connecting with Buenos Ayres, which happen to be 
ae ecow gauge—4 feet 8% inches—while our railway is broad 
< feet 6 inches. It will then be possible to carry goods 


rauge—§ : : ; 5 
ga nassengers without transhipment the whole distance of 





narrow 


nd . . 

pa oe 1.000 miles between Ascuncion and Buenos Ayres. So 
meaisy ’ . es ~ Pe 
creat are the benefits which we may anticipate, that we might 
ee ‘nably have asked the proprietors to make considerable 


acrifices in the way of increased debenture capitalisation, in 
tar to effect this change of gauge and the equipment of our 
ine with new rolling stock adjusted to the gauge of the Argen- 
tne railways. We refrained from asking you to make those 
- rifices, because we had some grounds of hope that the money 
ight be provided from other sources. 


C rder t 
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ENGLISH, SCOTTISH AND AUSTR 


Well, gentlemen, it is pleasing to be able to say that these | 


expectations are on the point of being fulfilled. The cost of 
t . 

changing a : 
adjusting the position of our railway from that of a local line 


T€ : a 
a trunk route is, needless to say, very considerable. The 


t 
bulk of the funds necessary are coming from sources which will 
not impose any increase of fixed charges, but we must be pre- 


nased to meet any further expenditure ourselves.. 


the gauge and equipping with new rolling stock and | 


It is there- | 


fare judicious at this juncture for the railway to fortify its | 


ancial position and conserve its immediate resources, until 
just exactly how much this change of gauge is going 
to cost us. Under these circumstances, we propose to treat the 
available balance of £41,000 as follows:— 10,000 to reserve 
and carry forward £31,000. That such an allocation is to the 


6 


advantage of the shareholders is clear, and I think the 5 per | 


cent debenture-holders will not fail to see that, by making a 


small sacrifice at the present moment they are likely to reap a | 


creater benefit in the future, for the earning capacity of the line 
cannot but be materially increased by the establishment of a 
uniform trunk route, giving the country for the first time in its 
history sure and regular access to the ocean and the outside 
world. In conclusion, the chairman moved the adoption of the 
report and accounts. 

Mr J. H. S. Lawton seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, votes of 
thanks to the directors and staff of the company, both at home 


and abroad, terminated the proceedings. 
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BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


The twentieth annual general meeting of the shareholders in 
the Bahia Blanca and North-Western Railway Company, 
Limited, was held, on the sth inst., at Winchester House, Lon- 
don, Mr Edward Norman presiding, in the absence, through 
indisposition, of Lord St Davids, the chairman of the company. 

The secretary (Mr W. R. Cronan) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Although 
you are not directly interested in the working of your 
property you will have been pleased to see from the 
report that the development of recent years continues, and 
that the gross receipts for the year to June 3oth last reached the 


sum of £621,074, an increase of £496,200 over the figures for | 


the year to June 30, 1905, the first year the railway was worked 
by the Buenos Ayres and Pacific Company. The figures of the 
past year are all the more satisfactory when you bear in mind 


| the fact that in our districts, as in the other cereal districts 


t Argentina, the wheat suffered from climatic conditions, and 
although we had a slight increase in receipts from the longer 
haul obtained, the crop was much smaller than in the previous 
year. This year the crops promise very well indeed; we have 


a much larger area under cultivation, the drought which at one | 


t) 


time threatened the Bahia Blanca region having broken in time 


| to enable sowing operations to be completed, and the latest 


teports received by cable as to the growing wheat are extremely 
encouraging, 

here is one matter I wish to mention, and I do this at 
the express wish of Lord St Davids, who much regrets that he 
omitted to refer to it at the meeting of the Buenos Ayres and 
ific Railway Company yesterday. It is a matter for which 
_ to the Government authority of that country. The Argen- 
— Congress has recently passed a law giving the Government 
“© power to grant to railways the right to expropriate the land 
essary for the extension of stations, workshops, &c., and 
) granting the companies power to expropriate ‘“ medanos” 
‘d or In other words sandhill land which constitutes a danger 
to the security of the line. This is a very valuable law to 


- 't made by the Argentine authorities to do all in their power 
ick the railway companies meeting the development 
eiccecit ae taking place in the various parts of the country. In 
ae er mn, the Chairman moved the adoption of the report and 
accounts, 

“olonel P. P. Mosley seconded the motion, which was unani- 
in > the — to, and a further resolution was passed increas- 
eae apital of the company to {5,600,000 by the issue of 

2000 new shares of £10 each. 

ane formal business having been transacted, a vote of 
ceedings 0 the chairman for presiding terminated the pro- 


. hanke . . . . | 
ie thanks of all those interested in Argentine railways are 


railways in Argentina generally, and in our opinion is a further | 
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7 ALIAN BANK. LIMITED. 
<o annual genera} meeting of the shareholdere in the 
nglish, Scottish and Australian } "hoa ce 
the 3rd -» at Winchester H 1, 
the man) presiding. a 
DIRECTORS’ REPORT 
The report of the directors 
stated that :— = 
deducting expenses of management < 
including the balance br ht | . 
and Loss Statement. am unt t " 
and after providing for interest vs 
upon the Debentures, and the 
Preferred and Deferred St s S } 
and placing to the credit t 
Reserve Fund . aka oe Se o 
there remains a credit balan S § § 
which it is proposed to appropriate as follows :— 
To the payment of a further 
1'4 per cent. Interest to the 
Holders. of Deferred In- 
scribed Deposit Stock . 481,572 t0 © 
To the payment of a 6 per 
cent. Dividend to the Share- 
holders, free of Income Tax 32,366 < 0o 
To the purchase and cancella- 
tion of Deferred Inscribed 
Deposit Stock in accordance 
with the Articles of Associa- 
BOGE  écncudtontantasciaddwos asa aes 10,758 15 o 
To the Officers’ Guarantee and 
Provident Fund ........ 2,000 90 0 
——_—__—___ 59,727 10 9O 
leaving a balance to be carried forward of ...... £30,134 18 8 
en 
CYATRMAN’S SPEECH. 
The secretary (Mr John Paterson) having read the notice con- 


vening the meeting and the report of the auditors 
The Chairman said: Ladies and Gentlemen,—We come be- 
fore you to-day with a report and balance-sheet whicl 
and believe will be considered in all respects a satisfactory 
one. If any of you have taken the trouble to compare the 
balance-sheet now issued with that of a year ago you will see 
that with very few exceptions the figures show an increase. 
The exceptions are bills payable, which are less by £40,179, 
bank premises and furniture, which are less by £14,952, and 
yur liability on the deferred inscribed deposit stock, which has 
been reduced by £9,928. On the other hand, current 
have increased by £91,555, deposits by /4ta,sq1, advan 
£62,081, bills receivable by £54,788, bull 


at call and at short notice by £379,825, and 


a | 
~ 





rc} ar 
asn an 


also increased by the yearly addition of 

creases, you will readily admit, are all of the 

tory. The expenses of management have 

difference being £2,791; but this is a necessary accompanimen 
of a growing business, and we could scarcely wish it to be 
otherwise. Not the least satisfactory feature that comes to light 
from an analysis of the balance-sheet is the proportion our 
liquid assets bear to our liabilities to the pub Under the 


former head I include, of course, the cash and bullion, the cash 
at bankers and at short notice, the investments in British 
Government securities and the bills rece 
the current accounts, the deposits, and the bill 

note circulation in our case may be excluded, as it 1s spe \ 
secured, with a 23 per cent. margin, by a separate investme nt 








in Colonial Government securities. This proportion of liqui 
assets to liabilities works out at upwards of 12s 1d in the /, 
or 60.72 per cent.—the average for all the banks doing business 
in Australasia being officially given in the / 12 Record for 
September last as 41.43 per cen 
“4 PERIOD OF CONSIDERABLE PROSPER!TY.”’ 

During the twelve months under review the Commonwealth 
‘ ¢ wlihe bata ie 

has enjoyed a period of considerable prosj ertain 
: ¢ f dial A 
tricts have no doubt suffered from the resuits a de . 
é an 





rainfall, but on the whole the seasons : 
the different producing industries of the country have worxe 





under more satisfactory conditions than for 2 year past 
An exception must be made in the case of butter the exy t f 
which, owing to the drought, and the « equent heavy I f 
dairy stock, has fallen off considerably during the ja t two 
years, the value of last season’s shipments being very little 
over the half of what they were two years ag e frozen 
meat trade has also suffered a severe set-back, owing oe 





heavy fall in the price of frozen m 





lamb—in the home markets, b abe t 
expectedly large consignments the Arg 
But the exports of wool and wheat, the two *! 
the Commonwealth, compare very tavourabl) 


previous years, the shipments of wool for 1905-9 
than 51,000,000 Ibs in excess of tn re is 
ile j ity of wheat export was more than doubled. 
while the quantity of wheat ex} 5 ee 
As prices have been good in the latter market, the growers have 
pr ) h ool-growers have not been so fortu- 
prospered greatly, but the wool-growers have not been So lot . 
nate, the sterling value of the exported wool being, notwith- 
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heavier clip, some 2% millions less in 1908-9 than 
The remarkable fall in prices which took 


it was 1go7-5 

nlace in the wool market in 1908 was, of course, responsible 
for this anomaly—a fall which, as subsequent events have 
pt i, 1s neither justified by the statistics of the trade, nor 
to a 11 falling off in the demand for woollen goods 


IGHLY FAVOURABLE OUTLOOK. 


The outlook for next season is generally regarded as highly 
favourable. The w = clip is likely to show another large in- 
crease; the area under wheat in the Commor 1wealth is about 
the largest yet recorded, and the weather has so far been very 
- pitious—conditions whit h cannot fail to have a beneficial 
€ rade business enterprise generally. One 
rous seasons with which Aus: 





ant cone 


“mee 


equence wever, the prosper 
tra ioe een lately visited is not so satisfactory from a ban 


demand from the 


il Dp int of vie for there has been less d 

cou ary districts for accommodation and assistance, with the 
result that 1 has accumulated in the hands of the banks, 
for which it has been difficult to find remunerative employ- 
ment At such times there is nothing for it but to remit the 


the open 
ow Bank 


them here in 
and the | 


ie 
wud 


¢ f 
Ta Ol 


mdon, and 


surplus fur is to L 
} pleth 


ng to the oney 


rate which has been ruling in London “until quite recently, the 
tir ha t been at all favourable for such an operation, 
for 1 will readily ut ider stand that it is @ very sing game 
to be paying 3 per cent. and 4 Pp’ r cent. on deposits while a 
great part of the money is only earning 1 per cent., or at the 
t 1% per cent. We have viewed with considerable un- 
¢ ss this leakage which has been going on in our interest 
account; but the situation, I am happy to say, has now been 
simultaneously relieved at both ends—here by the higher rates 
I ruling for n “y, there by an increased demand for ace 
( odation on the part of our customers, of which we have 


advices, so that I think ok for- 


with every confide: 


we may 


r : 2 
ward to the future e. 


INCREASE IN DIVIDEND. 


Under these 





circumstances, we have decided this year to re- 
ommend to you an increase of the dividend. No one can 
accuse us, I thi: having dealt with our profits otherwise 
than in a ‘rvative spirit, for it was obvious that we might 
have done this with ease a twelvemonth ago, when we put 


£10,000 to the credit of premises account. ‘Indeed, many found 
fault with us for doing that, and it was, at all events, satis- 
factory to hear the opinion expressed in more than one quarter 
by those resident Australia that our premises are worth every 





penny of the figure at which they stand in the balance-sheet. 

’ ' m . . 

Hlowever, vou supported us in our recommendation then, and 

I am conf t that vou will do so now, for we are not free 

f neles . ; s 

fr cri in what we are proposing to you to-day 

One share er writes that he iders the dividend ought 

rather to h: been reduced to 3 per cent. or 3% per cent, 

and the 1 saved devoted to the further car lation 
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in order to bring them into conformity with the Cen a | 
(Consolidation) Act of last year. I do not propose to & a oa 
that now, for I think it will be better to get through the ora: 


nary business of the meeting first, but one thing I shoulq js. || 
to say, as it may save the putting of unnecessary oneal oe 
From the number of letters we have received some of o,. | 
shareholders evidently think that we contemplat hie 
new issue of shares. Nothing is further from r intention 
The alterations proposed in Articles 5, 18, and 3 nae 
consequential alterations—consequential, that is t me 

—_ 


the passing of the new Act and following its p: 
there be any point I have omitted ta deal with, I shall be } 
to answer any questions that those present may wish to pyt + 
me. Meanwhile, I will formally move the resoluti for th 
adoption of the report, which will be seconded by th a 
Sydney Holland. I beg to move :—‘ That the report a: 
ment of accounts now submitted be are are hereby adopted || 
and that the amount available for distribution be applied a. 
therein recommended.” ; 
The Hon. Sydney Holland seconded the mction, which was 
carried unanimously. 
FORMAL BUSINESS 
of the Chairman, seconded by the 


K.C.M.G., Mr W. G. Elder was re-electe 


On the motion 
Jno. A ockburn, 
a director. 


the motion of the Chairman, seconded by tl 


On H | FE 
Sydney Holland, Mr J. A. Bryce, M.P., was re-elected F 
director. i 

The auditors, Messrs Turquand, Youngs and Co, having $ 
also been re-appointed, : 

A resolution was passed approving the alterations in the || ‘: 
articles of association, referred to by the chairman, of which the |} 
shareholders had previously received notice ‘ 

A vote of thanks to the chairman, directors, and staff of : 


the bank terminated the proceedings. 





CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The S8sth annual general meeting of the proprietors of th 


Clerical, Medical, and General Life Assurance Society was || 
held, on the sth inst., at the offices, 15 St James’s square, }j 
London, Mr John Coles (the chairman) presiding. 


Arthur Digby Besant) having | 
and the report of the 


and secretary (Mr 
convening the meeting 


The actuary 
read the notice 
auditors, 

Th Chairman, in the course of his speech, I 
we have ever placed before you a better report than 
now in your hands. This society is now rather over 85 years 
old, but the vigour of youth, which may be seen in the figur 
before still and the probability, indeed tl f 


said: I do 


e you, 1s present, lecd tn I- 

tainty, of long life is greater than ever. Larger figures will be |} 
seen all along the report, evidence of public favour and sup: || 

ort, but, as you know, we do not value large figures here un! 
ben bring equivalent strength; this they have brought, we feel || 

ure, and will help to 1intain our position in the front rank j} 

f British life offices. If you will now turn to the first para. |] 
graph in the report you will see that our net new business last ; | 
year was £748,704 in sums assured, and £29,477 in new pre- 


miums. n to all th 


These figures will bring great satisfac ti 





















who have worked so zealously for us. Ten years rre> |} 
ponding figures were £505,353 and £20,056. I wat to} 
emphasise the fact that our premium income last year showed 
the remarkable growth of £14,044. Then, again, the interest | 
income was £195,136, showing an average of 4 per cent. near} 
Ten years » the figures were £137,565 and £3 16s 5d per cent 
It will be s in the report that the total income iro! life | 
premiums and interest is now £561,363, ten years ag v 
£431,338, and our unprecedented surplus for investment last \| 
year was £237,280, and the life fund has grown to £4,950,017 |} 
early five mill 5 Ten vears ago it was £3,599,305. It will | 
be observed that we have over 13% years’ premiun i! |} 
hand The mortality experienced was again well within our ex- 
pect y, but we shall pl bably pay away in sums assurt 1 and | 
maturing endowments and bonuses about £1,250,000 in the pre- || 
t quinquennium, of which two years remain. We have 
already paid £720,000 in the past three years, thus averaging || 
about £240,000 a year, and maturing endowments will increase | 
th Of our 224 deaths last year, occurring in respect of 257 | 
ps l Ss, 29 were r So years of age, 104 over 70, 162 ove r 00, | 
eaving only 62 dying under 60, therefore we say in our ré t 
that the ui by death wer ‘favourabl e in character.” The |] 
fig ; referring to immediate annuities and redemption 4a “| 
inces are not important factors in our ‘business the marg! t 
profit on these is extremely narrow—so I need not stay to deal | 
4 th them, but I cannot leave the ce without referring t° | 
th itisfact ry growth in our endowment assurances, due, ! 
s measure, to our economical prime cost system placed be- | 
for j last vear, which has proved so attractive. In the past 
ye ur net end t assurances amounted to £174,601! t | 
V f insura ve hear on all sides of the s 
sS€s in investi ts, but I need scarcely remind you of : | 
trong sit in that our five millions invested are not ‘ i 
tact but show a profit on closing our books on June 30th 
ver J110,000 above cost price. The aggregate value of i 
ryt ? - 


list of investn and commend it 
Our have all b 


ents, 


assu urities 


rance 


| 
| 
investments has alway a ; se + Wel 
nas always greatly exceeded the original cost. , 
roud + wr det . t 
se 
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examined, not only by the auditors but also by a committee of 
a board. On turning to our balance-sheet you will observe 
that the overdue interest was only £20 2s 3d (since paid), whi h 
hears eloquent testimony to the character of our assets. The 
: f capital may somewhat improve presently, in view of 


rally iT 
value OF ‘ 
borrowings the world over; but having regard to 


| 
> 

Pa ee 
| the heavy > : S 
ur standard of requirements as to security, and our anxiety to 
keep our capital intact, it 1s hard now to get an average rate 
ver 4 per cent., yet, as we value at 2' per cent., this shows a 
vearly profit on our five millions of about 114 per cent., allow- 
: for income-tax, say, £62,500, or over £300,000 in this five 
vents. You may remember that we divided in cash as profit 
‘egs,41§ to June, igor, and £652,431 to June, 1906, and the 
actuary informs me that the outcome of the last three years’ 
working points to an excellent bonus to June, Igit. I need 
ly say that this cheering prospect for policyholders and 


scarce 


shareholders is the result of continued care in economy, care | 


‘nvestments, and in the careful selection of lives. 


rood at present. The field is very wide, and life assurance is 
becoming more and more popular. 

A ew . . 
osition among many of our leading competitors to act together 


} 

| 

| 

in ; : 

common good and in the interests of the public. We know, and 

the public know now, that in financial strength and bonus pro- 

spects we stand in a foremost position. I need scarcely, in 
his room, emphasise the fact that in every department of 

iness success depends mainly on good 


yusi 


Management, so 
before concluding permit me to say how fortunate we have 
always been in our chief officers at head office, and in our 


branch managers; to-day they are working together with great | 


energy and ability. In conclusion, the Chairman moved the 
adoption of the report and accounts. 


Sir Richard D. Powell, Bart., M.D., D.Sc., K.C.V.O., 


seconded the motion, which was carried unanimously. 


Lawrence proposed, and Archdeacon Bevan seconded, a vote | 


§ thanks to the chairman and directors, cor 
upon the results of the year’s work. 

The resolution was cordially carried, and a vote of thanks to 
the actuary, secretary, and other officers of the society terminated 
the proceedings. 


igratulating them 





HURST, NELSON AND COMPANY, LIMITED. 


The first annual general meeting of the shareholders in 
Hurst, Nelson and Co., Limited, was held, on the 1st inst., in 
the directors’ room of the Merchants’ House, 7 West George 
street, Glasgow. Mr James T. Tullis, D.L. (the chairman of 
the company), presided, and there was a large attendance of 
shareholders. 

CHAIRMAN’S SPEECH. 


The secretary (Mr John G. Weddell) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I suppose we will hold the 
report as read. 
unnecessary that we should read it at this time. As you have 
seen from the report, our profits last year have amounted to 
but the new company was not formed until February of this 
year, and, therefore, under the purchase agreement, interest fell 
to be paid on the price of the business from July 18, 1908, till 
ettlement was made. 


There is a growing dis- | 


the handling of new business on equitable lines for their | 


1 
The usual formal business having been transacted, Sir Walter | 


The outlook for the leading British life offices is extremely 


| 


You have all received a copy of it, and it is | 


That interest forms the greater part of | 


the £9,269 16s 11d which has been charged in the accounts, in- | 


This 
| ts equivalent to a dividend of about 714 per cent. on the ordinary 
| share capital. 


h } y Ta \ - > o > ~ * * f 
luding income-tax and interest on bank overdraft. 


‘ 


£33,283 73 11d—that is, for the whole year from July 18, 1908, 


In addition to making the substantial provision 
£11,903 gs for depreciation, we have written off £1,200 of 
expenses incurred in the formation of the company. The 
yunts so charged give a total of £22,373 5s 11d, and 
for disposal. 


f 


the 


910 2s 


1 Le - - . . . rf 
We have already paid the dividend on the preference shares 


ip tll May 15th, and we shall to-day declare the dividend upon 
these shares for the remainder of the company’s financial year. 
ht aes - : . « 7 . > oN 
“ter providing for that dividend, the sum of £6,856 16s will 
and, according to the articles, 10 per cent. of that 


nt will be carried to the special reserve fund which is 


+ 


| 

| 
| DISTRIBUTION OF PROFITS. 
1 
ii 

| 


formed as security for full payment of the dividend on the | 


rence shares. 


thi 4 


leave | 


sum | 


The interest on the purchase price takes the | 


this year, as I have already stated, of dividend to the | 


t I 


Dgaeetey 

| rdinary shareholders, and we do not propose to divide any 
rt «of . : ’ “erry he 

| the remaining balance among them, but to carry the 


int. As we are dealing with the accounts for the year | 

j -_ are . b ° . 
ended July 17th last, this meeting cannot, of course, formally | 
thorise payment of an interim dividend on the preference | 


for the period from July 17th till November 11th. 


nce carried forward. is sufficiently large by itself to pay the 


? 


iit, apart from profits earned since July 17th, and the direc- | 


rSy therefore, resolved to pay on November 11th the full half- 
year's dividend on the preference shares, and the register has 


' 
| iole £6,170 16s forward to the credit of the profit and loss | 
| 
1 


zm u 
| valance of the half-year’s dividend on these shares to November | 
| 


The | 
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would see in the newspapers rec ly, acti 
taken by some of the co 1l-masters against the 
with the view of enforcing the traders’ ri 
their own wagons. In the 

are being placed by our 
fulfil some of the orders we already have 
of the railway compani 
we hope, is only 
removed, and the 
Scottish custome: 





a temporary difficulty whi 
department 
s will then resume its f 





LARGE ORDERS IN HAND. 


acard h Seater , ? } ] } ' } 
As regards the future, our order-book shows that the t 


amount of the orders we have at present, leaving out of accoun 
Scotch wagon orders, is greater than the whole orders in hand, 
including Scotch orders, at the time when the company was 
formed, and we expect that the extensions which are being 
made to the works at Motherwell will result in a larger output 
of more profitable work. I beg to move that the reports and 


be received and adopted 
seconded the moti 


accounts now submitte 


j 
Sir Thomas Mason, D. 


— 
* 
f 


which was, 





after the chairman had replied to questions asked by one or 
two of the shareholders, unanimously adopted 

The retiring director, Mr A. M. B. Grahame, of Glenny, 
having been re-elected, and the auditors, Me s Welsh, Walker, 
and Macpherson, C.A., reappointed, 

A vote of thanks to the chairman terminated the proceédings 

GRAMOPHONE COMPANY, LIMITED. 
The ninth annual general meeting of the shareholders in the 


+ 


Gramophone Company, Limited, was held, on the and inst., 
at Salisbury House, London, Mr E. Trevor Lioyd Willams 
(the chairman) presiding. 

The secretary (Mr W. H. Cooper) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The ac- 
counts, I am sorry to say, show a mparatively bad year. 
Our previous years have been 10m good, how. 


ever, that it is only by comparis his year is a bad one. 








t 











Apart from comparison, to have earned over 10 per cent. on 
the ordinary shares and to have paid 15 pet t. without in- 
convenience is a pretty good showing for any industrial com- 
pany in these days of stress and ¢ vantag lmstances 

in these days of doubt as to the true value of ass of pro- 
perty. The trading profit is £58,804, which, pared with 
last year’s figure of £144,125, shows a decrease of £85,000, and 
the report tells you that this decrease in profits is attributable 
generally to depressed trade conditions and mpetition in 
foreign branches, and particularly to reduction in gross pront 
in Russian territory. Without going int ietailed figures, 
which I think you will admit is undesirable in a business of 


this kind, it is difficult to elaborate the statement made in the 
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directors could not recommend the distribution of any bonus. 
It may be as well to remind you here that during the nine 
years of our existence we have paid 45 per cent. on the pre- 
ference issue and 160 per cent. on the ordinary issue, and 
have paid away in cash, less income-tax again, no less a sum 
than £845,000. Our usual statement e net assets has under 
gone some change. The items lan and buildings and 
machinery and plant show increases, aan able to factory cx- 
penditure which I foreshadowed to you last year. The stock 
shows a decrease, the debtors an increase; cash is less, and 
of the investments we have during the year realised £50,099, 
against which the bank loan of £46, pearing in last year’s 
balance-sheet appears no more The total net assets are 
£675,671, against last year’s figure of £757,300, and the report 
tells you that the reduction in net assets is accounted for by the 
payment to shareholders of the bonus in respect of the yeaa 
ended June 30, 1908, and by the difference between dividends 
authorised and paid during the past year aad the actual profs 
earned in the same period. I do not think I need enlarge 
upon that statement; it seems quite clear. 

Our new record factories, at Hayes, Barcelona, Paris, ani 
Calcutta, have each shown a loss on the year. This could only 
be expected, especially as they have not been working for the 
full year; but our record factories as a whole have shown 
a substantial profit, thanks to the admirable working of the 
Hanover and Riga factories, and, if I may say so, to the 
talented supervision of those factories by our friend Mr Joseph 
Berliner. As to the Hayes factory, we have been rather un- 
lucky, because, taking the output which it is called upon to-day 
to furnish, there is no doubt that the factory is somewhat over: 
equipped. However, the capacity is there and ready to han 
for any strong revival in trade. But I would have you not 
forget that in the territory originally intended to be furnished 
by Hayes France and India were included, and circumstances 
have since obliged us to build separate factories in both those 
countries. As to the future, I should like to say here that 
although the directors recommend a reduction of the quarterly 
interim dividends from directors’ view of the profits of the 
current year, that must not be taken as an indication of the 
directors’ view of the profits of ae current year. -We are 
obliged to work within a safe mar , and not do, as we did 
last year, pay away by way of pasion dividend more than 
the actual earnings of the company. We shall undoubtedly 
earn more than 5 per cent. during the coming year, and i 
there is anything to spare the surplus can be divided by w 
of bonus or final dividend. I do not know whether it is any 
indication of value to compare the sales of the first three | 
months of the year with those of the corresponding months 
of the previous year, but I can give you the information for 
what it is worth. The sales for July, August, ond Sex — r 
are practically the same as those of last year, and the expense 
are down. In conclusion, the Chairman moved the a C pti yn 


of the report and accounts. 
Birnbaum seconded the 
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Mr Theodore i 


motion, which was 
after a brief discussion, unanim« _ agreed to. 


The usual formal business having been 


of thanks to the chairman and directors terminated the pro- 
ceedings 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Temporary Advances, Ways and Meane 
(including £8 500,000 Treasury Bill 
in 1909-10 and £3,500,000 in 1908-9) .. 


9,090,000, 5000,000. 500,000) 3,020,000 
Total 


bebiaandieiient mie smeetone 99,253,305 91,063,144 2,687,088 5,362,001 











transacted, a vote 
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~~~ KECEIPTS.-—— | —— RECEIPTS - « 
Ap!.1,°09,,Apl.1,°°8| Week Week 
to to ending | ending 
Oct. 20, Oct. 31, | Oct. 36, | Oct. 31, | 
19.9 ix 1809. ' | 1908. 
Gaiances in Kixonequer a. <a 
lst April :— - . . " a 
Bank of England ............... 5020368 17,783,121 ee ee 
Bank of Ireland ................. 1,2/0,059 1,135 84) os - 
REVENUE. 6,350,427 $918,962 es ca 
Castomes .........00eseceeeecsceeses s» 175720 C 16,617,000, 641,0uu) 601,000 
Excise ........ seeves penebktatsaanes 18 149,000, 19,495,000 631,000, 778.0U0 
Eatate, &0.. Duties .................. 12953,20C 10,1€0,00C/ 241,000 558,000 
EE pebvtedescscdnndocgesinssseée 4,538.0 »365,000 ‘ 
Land Tax and House Duty .......... 340, oO ’ $50,000 - — — 
Property and Income Tax Eouvhsvesens 5,834. 000 6,391,000 186000! 75,000 
IL - éineuidahisbhnde s5n6 05a 505 12,400 0X 12,140,006 170,000 1704.00 
ED one tick oth amkeicanskna 2€0 026 285 OO) ee 
Receipts from Suer Canal Shares and Ss 
Sundry Loans ....... 651,31€ 610,9X és | ie 
RR Sc 1,032,293 1,230 252. 7 088 7,001 
BY eh tid ais cer ens oc onan 73,729,503. 71,624, 182! 2,137,088) 2,382,001 
Total, including Balance............ . 80,0 ry 030. 80,543,144! \ 
OTHER RECEIPTS £ £ £ 
Repayment of Advances for Bullion .. é00, 000) 70,000 50,000} 
For Treasury Bills (net amount)..... } 2506000 oa os 
By Issue of Exchequer Bonds under | 
the Capital Expenditure (Money 
WG MNT ishuic chide ates essenaccsen 4 803,276} - re a 
Under Telegraph Acta, 1892 to 1907. . — 000 700,000 i os 
Under Naval Works Act, 1895 to 1905. 340,000 hs } as 
Under Military Works Acts. 1897 to 1903 150,00¢ 
Under Public Buildit ngs Expenses Act, 
DU OS be cake Bete ta 80,000) 50,000) ° | 
Under Public Offices Site (Dublin) Act ' 
ies dddnt sanbbhebiivakeenannnne 10,000) 10,000 
Temporary Advances, Deficiency .... 4,000,0X! 1,700,L00 


| Notes issued...... 
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LOSS of PROFITS by FIRE. 


HOLD, 
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EXPENDITURE AND OTHER ISSUEs. 


| Total Issues out of tne Exch sas 
__ to meet Payments — 











| ——I 
'Apl. 1,99, Apl.1,"08, Gar Cons a 
to | to ending | endin 
| Oct. 30, | Oct. 31, | Oct. 36, Oct 3 
‘ ancien ' 1 1909. | _ 1908. 1909 1908.’ 
&£ £ £ — ee 

Nations! Debt Services .............-| 14,767,514, 14,851,19) 49,761; 15,499 

Other Consolidated Fund Services... 1,067, 844, 1,078,75¢ 12,167] 12¢¢7 

Payments to Local Taxation Ac- , 
COUNTE, HC. ..sececeesecerseees coves! 4,931,634) 4,735,227 450,000! 400,099 |! 

Supply Services .........c00.-eeeeeees “| 67,630,46| 60,242,003) 2.440.400, 1,990,355 || 

Expenditure ............++..+.! 88,397,453; 80,907,160) 2,952,394! 9.4) 
OTHER 18SUES8. 241854 

For Advances for Bullion ............/ 670,000) 440,000 20,000 

For Advances for Interest on Ex-) , ae 
chequer Bonds under the Capita | 
Expenditure (Money) Act, 1904 ....; | 135,00C 135,000 ; 

For Exchequer Bonds issued +s 
under the Capital Expen- | 
diture (Money) Act, 1905. £6,00>,000! } 
Less — Paid off by the 
National Debt Commis- | 
GEE. tcsecactes veeevese 1,196,700 

| 4,803,3C < . Ht 

Under Telegraph Acts, 1892 to 1907 --| 500,000 703 COG a 

Under Naval Works Act, 1895 to 1905.. oe 371,000; acy 

Under Military Works Acts, 1897 to 1903 es 150,000 i i 

Under Public Buildings Expenses Act,| | 

DEED nsapecnacsdesusedacave 11 87,000 33,C00 “a a 

Under Public Offices Site (Dublin) Act | 
DE Asn ccsitasitesehhetek pueainnea’ 10,0C0 20,000, .. | 

Surplus Revenue, 1907-8, applied te! 

SUED SN chcncsercccssvhcaneeéses é 1,500,000 oe oo 

Deficiency Advances repaid (£1,500,000 | 
paid off in 19°9-10 by the National }| 
Debt Commissioners out of Surplus; 
a Pe iin 1,70C 00 , £00,000 || 

Ways and Means Advances Repaid . | 500,000) _1,100,0.0 100 000 |} 

95,148,753, 87,100,160) 3 205,328 3,018.54 || 

Balances in pamagee y= Inc.orDec for Week |} 

Bank of England .......... sheen 5,659,420) 3,714,745, — 408,926. + 2494056 | 
Bank of Ireiand .............+- oe | 435,123) 248,232, — 109,514 — 150,599 


4,074,553 3.9°2,984— 518,240 + 2363487 | 
Treaeury Bills outstanding on October 30, 1909 :— 








Bills issued by Public Tender .............. bipecdversdeceve £22,200,000 
es SUS SU oc nnc.ccndevecdedesdéceecasccescecerces 800,000 
Treasury, November 2, arenes 0 er ewes 425,000,000 





“The The Largest Fire Oitice in| 
the World. 


MARINE INSURANCES EFFECTED. 
ead {1, North John St., LIVERPOOL 


| 
LIMITED a ( 28, Lombard St., LONDON. 
LIFE, — | 
| 
| 


ROYAL| 


FIRE, 
ACCIDENT, 


egestiny-|Total Funds - £14,029972. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1324. 
TOTAL FUNDS ~ ~ ~ £6,000,000. | 
LEASE, 


) LIFR, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, 
BURGLARY, ‘TRANSIT’ OF SECURITIES,  F IDELITY- 
AND WORKMEN'S 
INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





- mM Ee ye "Founded ‘1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


__{Empowered by Special Act of Parliament.) ae 


ASSETS ExXxCEED... £2,000,000. 
CLAIMS PAID OVER... £7.500,000. 


Accidents and Sickness. Employers’ Liability. | 
Fidelity Guarantees. Fire and Burglary. 
Pubiic Liability. Motor Car. 

Mortgage and Excess Bad Debt. 

Boller and Lift Inspection and Insurance. 

Head Ofiee: MOORGATE STREET, LONDON 
trenera!l Manager & Secreta y, RICHARD J. PAULL. 








The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, {oF 


the week ended W ednesday, November 3, 1909. 
ISSUE DEPARTMENT. 


£49,284 835 | Government debt .. £11,015.100 
Other securities .... 7,434,900 
Gold coin and bullion 30,854. 835 


49,284,835 | 49,284,835 
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: , . BANKERS’ CLEARING RETURNS. 


| | The following figures f he offici 

 eapital.. 14,553,000 | Government securities 16,386,788 | a eebdhec see ee ee ee 
snc se nesese 3125271 | Other securities .... 27,079,461 | 2™Ount of bills and cheques cleared at the Bankers’ Clearing. 
Public deposite® .... 6,449,850) Notes .............. 20,097,010 | house. Special days are given separately, toget! 
ane = litte 40,775,855 Gold and silver coin.. 1,363,892 | ital increase or decrease to date in each cas 


gether with the 


ee 


Sen nae ENGR? °c 

















case ~ 
Seven-day and other en goss 
bills. eeeeeeeeereee oy. 23,177 ae i Weeks Ending Town Clear ing. Cle - in r. T at a] 
64,927,151 } 64,927,151 Z of 1509 = : £ ; 
; - bo a ae | January to Sept. 8...) 8,447,984 000 9 188.419.9000 
*Including Exchequer, eens ee, Comaiationsss of National Debt, and | September = eat = 626 00 i a a 
s : 2 tecceeccens 91,591,000 210.653 O0C 
Dated November 4, 1909. J. G. NAIRNE, Chief Cashier. | _ 9 iieeninten 248,508 000 as7 192 000 | 
| Oc emauiuenss 55,054 000 so6l0000 | 
The following were the changes in the principal accounts when | ¥ se eeereee.e 220,110 009 Ay 
. VRP Gls Seba eee lll he ee ee 0 | es . JOU Po) 
compared with last week :— | ; OF scnonnudiones 213 571,000 334470 00 
Enengnse. Decrease. | November 3 ........... 318,783,00 La7o.cee It 
£ seein caieeelingenbed i } 
Circulation (excluding 7-day and other bills) .... 337,985 ........ a Total, Oe wsetins saad 10,405,836 000 1.320 ~ i 
Public GepOSitS....+cceeeeeseeeeeeerereeeeereees e es ecccccee 668,547 Corresponding total i908 ..| 9,269,534 000 169 " } 
Other deposits .... ceeeceee 38,607 | Increase or Decrease in{! + 1,136,302,000 Ll 1 On i 
Government securities a secceeee 405,000 | Pas bx kwikencedesae {; - 12-25 % = 31 & i 
Other securities ; 173,591 eevee eee ee | eer a“ - _ ~ i 
re 6 Ohanedes 175,104 | Gross totalin 118 ........ 11,056,096 000 1,064,266,000 12,120,362 | 
Best ...ccccccccccece ae eccccese 11,905 | Bee MON bec tucaceescs ion 11,656,950 000 1,073,443 000 =: 12,720,263 ox if 
Reserve ...-ceeereres Riwdtedeebeaaaienwe iseenes oe wedacuse 513,089 a or Decrease in { — 600,854,000 |— 9.177000 — 610,031 00 i} 
The following shows the amount of circulation, Bullion in both | eg i nee 7 515 % = c6% = +73 % i] 
ments, Banking Deposits, Banking Securities, Reserve and | _ aereneapin a 
departments, ee -s dq Speciat Days. 
Rate of Discount, for three months ended November 3, 1909 :— | ——-- a ; 7 
i " Pes r . nf Wo ( oe Pe on oa! | Stock Exchange Pay Days. Consols Pay Days. “Fo arth e f the 
Gold | Okean : | Securities. 23 3 ee ae) aia “month. 
Coin an 1 in from free \ B in ai | ae £ — Date | 
" “| Abroad or | © |Deposits| Banking | Reserve. = 3 > . L £ 1909. £ 
Date. | Bullion.) ons for — _ Depart- == Z | Jan. 14 to June 25, 1,066,184 000 Feb. 3, 46,667,000 Feb. 4 43,395 000 || 
Export. | ea ment. OS ig | July 14......000. 89,021,000 March 1 = 59,656,000 Mar. 4 38,107 000 |} 
xe | 29 wcccccee 91.587.000 April 1 71,000 000 Api. 3° 40,068,000 |} 
; ce |---| -—_—- |--—— - -\— | Aug. 12. ..cccece 73,05€,000 May 5 57,7.4000May ¢ 29523000 }| 
\ 1909. a: a \ £ a £2 z £ 6 iF] Pavedeewnin 75,813 000 June 1 66,885 000 June 4 41.344.000 || 
; Aug. 11,39,140,209 484,000 in 29,754,875 53,594,347 43,761,971 27,835,334 513.24 | Sep. 10.......... 75,807 000 July 1 71599000 July 3° 38,832.000 | 
F 18 39,912,597, 144,000 im, 29,458,440 55,031,031 44,135,185 28,954,157 52+ — | We vgiudaxes 101120000 Aug. 5 43,331000Aug. 4  47,569000 |} 
25 40,276,789, 46000 in 29,477,515 \55,035,104, 43,823,875 29,249,274 534 — | Oct. 14.......... 94,216,000 Sep. 1 43526,000Sep. 4 31945000 
Sep. 1 40,196553| nil | 29,718,445 |£5,332,811, 44,656,781 28,928,1¢6) 52} — | i ssecees 108,298,000 Oct. 1 59,255,0000ct. 4 48872000 
8 40,332,062, 10,000 out) 29,335,805 55,874,481, 44,675,657 29,446,257) 522 — | —_—— —— + 
15/40,312,326! 377,000 out 29,021,385 |55,€92,589, 44,225,198.29.746,941 53u— | Total, 1909 ..... 1,775,135 000... 571 621,000 .. 419,158 000 
22,39,409,115'1,011,000 out) 28,967,905 54,708,095 44,097,852 28,891,210 527 — Corresponding 
29 57,235,058,1,539 000 out, 29,708,985 51,555,816 43,872,239 25,976,073 5028 - | total, 1908... 1,354,782 000 ee £55 089.000 ee 384,933,000 |} 
Oct. 6.34,913,34C! 1,230,000 out, 29,727,545 |52,253,989 46,289,946 23,635,755 4533 | Imc. or Dec./ + 420,353000 ., + 16532000 .. + 34.225.000 {| 
1333,814,232) 8C5000 0ut 29,315,025 52.018,392 46,765,092 22,949,907 4434 | in 1909 ....i = 3105 & oe = 298 % 3 883% |) 
20, 32,909,882/1,048,000 out 29037,375 416,865,414) 42,273,059/22,522,507 4725 | | 
27 52,375,851) 479,000 out, 28.849,840 47,932,857, 43,697,658 21,975,591 453 — Gross total in 1808 1,672,498,000 Sg, 645,046,000 ee 456,667 000 {| 
Noy. 3'32,198,727, 499,000 in, 23,187,825 47,225,703) 43,466,219 21,442,002 452 -—- | Dol1W7........ 1,822 273 000 oe 631,893 000 ee 642,51: 000 |} 
| | | { | Ine. _ Dee. { — ay ee + 13.153000 “« — €581€,900 
a 2 rss as : . : | in 1908 .....\= 821% ee = 206 ee = 1582% 
Subjoined is our usual table, affording a comparative view of | Bary % ’ 
the Bank Returns, the Bank Rate of Discount, the Price of * The “ Fourth” fell on Sunday. 
Consols, the Price of Wheat, and the Leading Exchanges during | | 
a period of three years corresponding with the present date as ___ PROVINCIAL CLEARING RETURNS. 
well as ten years back, viz. :— 1909. 19098 | Inc. or Dee } 
. ; en SANCHESTER— £ 
At corresponding date | Nov. 8, ; Nov.7 Nov. 6, Nov. 4, Nov. 3, . £ £ . % 
with the present week. | 1892,’ | 1906, 1907, | 1908. | 1909, Jan. 1 to Oct. 25 ...... 232,930,300 258,591,6°C —5,65!,30() 2:37 
. — —!- asaivapinasl srinivas Week ending Oct. 50... 5756100 4,871,10( + 885.C0C 18-16 |} 
Circulation (excluding! . £ £ & | & | £ — } 
Bank post bills) ........ ' 28490870 28,562,580 29,480,430 28,983,220 29,187,825 C ae ann « ‘ - _477e2 | 
Public deposits .......... 7,170,791 8838086 €795403 6.353.287 6.449.850 | Total to date.. 238,686,400 243,462,70¢ —4,776,300 196 |} 
Other deposits .... ....... | 41,660,033 40,875,844 43,439,535 42,365,938 40,775,853 | | 
Government securities. ...| 15,455,990 15,956,166 14,332,136 14,750,555 16,336,788 | ee ae ‘ 
Other securities .......... 50,548 546 32 554,854 36,099,732 26,359,698 27,079,461 Jan. 1 to Oct. 23 ....6.'15907 44 %35 Sor 4742 21 
Reserve of notes and coin’ 20,750,052 19,076,395 17,694,795 25,330,260 21,442,902 | Week ending Oct. 30 159,078 50 144,335,! oC . 22) — ~ 99 
Coin and bullion........<. 32,441,022 29,188,975 28,725,225 35.856,490 32198,727 | Peer a, ere es | 
roportion of recerve to! : 
liabilities ..........00.. 42 38 . | §2% 452% Total to date...... 49 ¢ 147.470 § 1602470 1085 
a rate of discount . .. > ez re | Be 5 , 165,425,20¢ 147,470,°0€ + ba : 
Market rate, 3 months’ bills! 4 54 6 6g | 2 44 3 ai 
Price of Comeels.. ccccse we Beh Hi | ye e228 BIRMINGHAR : oats . | 
Price of silver per os aera nd a Ba 22ed A, J oo eo oieae 47,028,800) 45 271,300 hg < 83 
\verage price of wheat ..| 8 S| i | 203 8d s Week ending Oct. - 76 sorni+ 133,22 277 
, Exchange on Paris (short) 25.224-27} 25.2°8-263 25.214-233 25.19 125 — 8 1,176,006 1,042.20 3 ] | 
— Amsterdam (short)! 12,1-l4 12.23-3 12.24-23 | 12.1-13 2 23 3s | - : ; on or i 
| — Hamburg 3 m-nths)) 20.7660 | 20.82-26 | 20.92.96 | 20.6704 20.73.77 | Total to date....../ 48 204,800 46,314,100 +1,850,700 408 i 
Clearing-house return . .. (154,365,000 230,311.90C 244,372,000 275,932,000 341,470,000 | i 
| oe as ~~ | SEWOASTLE-ON-TYNE— H 
The amount of the ‘‘ other deposits’ compared with the “other Jan. 1 to Oct. 23 .....-| 38.166,800 37,311,200 + 855 600 2-29 | 
securliies,’’ showed in 1899 an excess of 11,111,488, ard in 1906 Week ending Oct. 20 .. 811,6C0 758,600 + 55,000 698 
an excess of £8,320,990; in 1907 an excess of £7,339.791, and 
7 ; ' ’ ’ ee ’ ’ ic 2 +4 °C r) 2-38 i 
in 1908 an excess of £16,004,240. In 1909 there is an excess of Total to date...... 58,978,400 58,069,810 508,600 
656, 20 | 
| £13,65 1392. BEISTOL- | 
At this time in 1906 the Bank rate was 6 per cent., and discount Jan. 1 to Oct. 23....... 25,118,600 25,393,500 -- 274,9% : ti 
| 


Six being quoted for three months’ paper. The loan market was a 
| 25,953,800— 2642C0 10 
rather bare of funds, owing to the repayment of {2,000,000 to the Total to date......' 25,689 600 25,99 
Bank. The Stock Exchange was still suffering from the newly im- | 
posed 6 per cent. Bank rate. 


| In the corresponding week of 1907 the Bank rate was raised from 


| 7 1 
rates in the open market kept very little below the official minimum, | Week ending Oct. 30 .. 571,000 560,300 + 10,700 1 


The principal items in the latest weekly accounts publi = 
by the leading Continental and the New York Associated Banks 


i 
. tament and with the | 
are compared below with the previous statement and with the 





corresponding statement of last year :— 





54 per cent. t : is was isis in New York, 
27 percent. This was due to the crisisin New xor BANK OF FRANCE. 


EEE 


which dominated the money centres of the world. The frantic - ‘ 
attempts by the U.S.A. to obtain gold made the markets apprehen- Comparative Increase 


sive of worse following, and in the outside market discount rates ' Nov. 4, | Oct. 28, Nov. 5, sa a 
Fose to 6% per cent., for three months’ bills. Money was in 19€9. 1909. 1908. Last Last Year. 


° ; k 
irregular supply, and ranged from 4 to 54 per cent. for day-to-day 
advances, 


£ £ & 
somes. : & 000 132,782 000 — 782,000 + 11,249 000 
ion—Gold 144,031 000 144,813,000 132,782 000 — 782,000 + 44,008 
- this week of 1908 the Bank rate was 2} per cent. Money was | Coim sna ee giver 35/629 000 $5,837,000 35,497,000 — 208,000 + 152,000 | 
abundant, day-to-day loans costing #to I per cent., against Ig tO 2 | Government securities .. 15,704 000 saree = se TOs + 10445000 + 10,830,000 
per cent. the previous week. Discounts were also easier, best | Discount and advances.. 65,807,000 5504200 282% 


three months’ bills being quoted a weak 2}, per cent. compared a 216,611,000 205,641,000 201,070,000 + 10370000 + 15,541,000 


it} . : : BOB cccccccccccccccoss : oe 63,000 
With 24 at the beginning of the week. On the Stock Exchange the | Government deposits... 7,251,000 8,252,000 —_ “ahenens ; 3,421,000 


. : . ta 0,210 
tone was uncertain owing to the Balkan crisis. ' Private deposits .......- 1,000 28,191,000 20,21 
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BANK OF SPAIN. 
| SS ————— | Oni, 30, | O8t- 38, 7 Oct T, —tae 7— | 
. ~~ Get, 28, , Oct. 21, Oct. 29, as . : 908. Week. 
1909." | 1909." "1908." Week. Last Year. Assets. my Wee At am ee get You, || 
sida: b sae ob. oe & $10,000 + 25000 | Gold .......e+e000 seeseee| 16.075 000 16,068 000) 15,760,000 + 7.000 + 50m | 
Coin and bullion ........ 6.166000 6,276000 6,141 000 — ete S :GeetED LANNE. nesraresensnee “m= 1,028 000\ $1,078,000) 32,922,000 ~ 50.000 — 1agt np || 
Omer cocurities ........ 25,178,000 24,428,000 24,595,000 + 750, ~~ | Loans and Giessante jane 13,779,000 13:779,000 13773 000 * 205,000 + 208 00 
LIABILITIES. 5 ish 4% stock ...... ’ 5 ’ ve 
Notes in circulation .... 31,119,000 30,455,000 30.344,000 + 664.000 + ——_ easury bills, obliga. | 
) Current accounts........ 2,885,000 2.870000 3031000+ 15 —— | tions, &6..........0+4+. 6,000,000 6,000,000 6000000, ee 
7 LIABILITIES. 
SWISS NATIONAL BANK. | Circulation.......+-++--- 68,074,000 €8,119,000, 67,530000~ 45,0004 144 qq) | 
a ee 7 eee ok Last its and current || 
“age.” | Piso.” | “ison.” | Week, ast Year. | PSC Sots tneeensvessss= 19636000 19652000 1938000 ~ 15000 4 say | 
fememe. | nal eohcel Gen PO ee BANK OF NORWAY se 
900 4,658000—~  81,000+ 293,000 ‘ANK OF Ni . 
_ were Bilver| *E5,000 * 75 000 351,000-— 480004 314,000 : Oct. 31, | Oct. 22, | Oct. 31, Last - 
Discount and advances, 4685000 4,610,000 3,359000+ 79,000 + 1,526,000 3 oy > _ vo. Last Year i 
> { i ! SSETS, a ! : | 
meinen «| 9,029,000} 8,336,000 71720004 €93000 + a MIRAD cccntuapnen eae 1,895,000 1,831,000) 1,790,000 + 64,000 + 105 000 | 
ee ee 970,000' 1,574,000 834.000 604,000 + 150009 | Balance abroad and : i 
ret . 2 seeing a foreign bills ..... weeee 1,4€8,000 1,465,000, 1,241,000+ 5,000 + 2079 | 
NETHERLANDS BANK. ea aaencatalital Foreign Government fre 
aa “4g ~~ Oet. 30, Oct. 23, , Uct. 31, Last curities ......... coos. a ren ease + 7,00+ 890m 
1909. 1909, 1908, West ham poe Discounts ont leans cee 2,781, 2,751,000) 2,590,000 + 50,000 + 191,099 
AssETs. £ £ | & — = 48 4.203 000 
ion— 3 / 7,775,000 ~ 2,000 + 2,750,000 | Notes in circulation ...., 4,427,000' 4,348,000) 4,203,000 + 79,000 + 224,000 | 
o- _ ae =e lon Mpa 0D 3,978,000 — 16,000 — 1,201,000 Deposits at notice ...... ___521,000' 434,000! 428,000) + __ 87,000 + 93,000 
Discounts and advances 12594,000 11,692,000 13,716000 + 904,000 — 1,122,000 | ——-——— NEW YORK ASSOCIATED BANKS. wey 
LiaBILITIES. wher nen nen Datta aia antl atest 
i +.« 24,934,000 24,017,000 24,335,000 + 917,000 + 599.000 | Oct. 20, |) Oct. 23,) Oct.31, | Last ie 
a a . — a 404,000 468,000 324,000 — _ 4,000 + __ 80 000 1908. : 9. F _ 2 va. ‘Last zew. 
ue aa ali a aa ae a ASSETS. | | } | 
AUSTRO-HUNGARIAN BANK. | guecie ...... ss ceceeceees | 50,272,000! 51,138,000) 61,032.000|— 856,000, 10.7600 
eS _— 000) 14,212 000! 16,256000.— 2,000 — 2 
|} Oct. 30, | Oct. 23,; Oct. 31, Last | Legal tenders ......+.++. | 14,210 : | 16, | ,00¢ , 
; 1909. 1909, 1908. | Week. |Cast Year. | Loans and discounts . .. . 246,792 000|246,940 000 266,674,000 — 148,000} ~19,982/099 
— | oe ss 7 S00- 8 25,000 ghee ceretsneal 0} 10,522,000, 10596000 + 112,000 + 3a 
Coin and bullion—Gold) 57,293,000 57,374,000 48,658,000. _ 81,000, + 8,625, Circulation..........+.+- | 10,634,000) 10,522, | 20. + 000) 4 8,000 
on Bilver| 11,863,000 11981,000 12356,000 — 118,000,— _ 495,000 | Nes deposits (inc. U.8.) sentinel cnteneeel stein 
Discount advances, &c...| 28,495 000 21,971,000 34,224,000) + 6,524,000— 5,729,000 | “ Government deposits) . 246,802,000 248,084,000 282,284, | 71,282,000) ~35,482,00 
LIABILITIES, 4 U.8. Gcvernment de- 1,850,000) | rs16, 
Circulation.............. 92,517,000) 84,927,000, 88,395,000! + 7,590,000, + 4,124,000 | “posits .......+6 eseveee| 334,000] 354,000) 1,850,000) 516,000 
WATIONAL BANK OF DENMARK. SERVE (Specie & Notes) 64,482.000, 65,350 000, 77,288,000|— 868,000 — 2,806 on 
_..._ SESRSAL BSRE OF SERNARE. ooo mast mhnunntinne | 61,700,000| 62,021,000, 70,571,000'— 321,000] — 8.871,000 
| So6a”* | 569°" | Sieog' | afonth. ‘Last Year, | Excess of actuai reserve 2,782,000) 5,529,000, 6,717,000\—_547,000)— 3.935000 | 
AssETs. £ £ foe £ ~ In the above tables the Reichsmark is converted at 1s; the Austrian crown 
Soin and bullion........ 3,846,000, 4,108,000! 4,020,000 — 262,000 — 174,000 | at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 
Discounts and advances. 4,156,000; 5,754,000 4,840,000 + 422,000 — 684,000 | kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
Balance abroad and | : — 321,000 currency is reduced into English money at 4s per dollar. 
foreign bills .......... 1,051,000, 1,231,000] 730,000 — 180,000/+ 3al, 4 ae oii ce 
Securities ............ «+ 429,000 “415,000| 240.000 + 16,000 + 185,000} Discount and Loan Market.—Moncy -_— eased off a 
LIABILITIES. | gerseoo 6.200.000 6.980.004 875.000 5,000 | little to-day (F riday), and day-to-day as _ to 4} ~ 
Notes in circulation ... ‘ sVO0) 5 i y , a , ® ; t ree mont ’ 
Deposits ............... 578,000, '705,000|_'930,000— 147,000— 352,000, cent. Discounts are also a trifle oo - ee s 
aes ~ BANK OF SWEDEN. ~—> bills being quoted at 44-3 per cent. Thursday's Bank return 
ee ee ok. a 3 ee ——— | showed a fall of £175,104 in the stock of Coin and Bullion, to 
(S809. | “igca’ | “i908.” | trast Week| Cast Year. £32,198,727, Public Deposits had fallen by £668,547, and 
Assets a a ‘ £ a cs saoens Government Securities were £405,000 lower; while Other 
Besse’ shack” "wah nr — ae Securities had risen by £173,591. The Note Circulation 
foreign bills ...;...-.. | 2286,000, 2.242000 1,734,000+  44,000|+ 552000| was larger by £337,985, so that the ns of 51 3,089 
Swedish and fore , 2 i ion to liabilities ha 
Government securiice| 702.000 702,000 02000 «.._~_—*''+ 100,000 | lower at & 21,460,902, and its proportio 
Discounts and loans ..../ 8,961,000 8,560,000 11,157,000 + 401,000\— 2,196,000 | fallen by j per a 458 agp eee ‘ ted from day to 
ayn ee eer The subjoined table shows the rates quoted fro 
Notes in circulation ....' 10,589,000. 9,953,000 10,611,000'+ 636,000— 22000 ; . 
Deposite at notice ......| 1,958,000 2,145,000 2,171,000 — _187,000—_ 213,000 | day during the week :— See aed 
BANK OF ITALY. ae eee Bee vf ou. 
a seminal ama eedenieamceaiemeneneeme tae ea era eae EN Last " ® . read \4 Fri 
, Sept 20, | Sept. 10,; Sept. 30, Last Week Sat. Mon. Tues. Wed. Thur. 4,, 
| 1909, 1909, | 1908, Week. Last Year.| oe eo a al : aes 
ASSETS. } £ | £ | & £ & % ay | % | % % % 
Total cash ........0++++.| 42,662,000) 42,675,000) 41,475,000 — 13,000 + 1,187,000 lettin . 5 5” |. 5" 5 5 
Inland bills ....... «+++ 16.917,000 16,079,000; 15,316 000 + 838,000 + 1,601 000 eras norbubonsesssnocwoune | 
Foreign bills ..... sdaness 2,715,000, 2,699,000) 2,639,000 + 14.000 + 74,000 | Manket rates of discount: . 4%] o4g4k aka OG 
Advances ..........00..| 3,158,000 2,677,000, 2,571 000 + 481.000+ 587,000 Se ee SB ors ccseell ; ae ast bat bah bd & 
Government securities ..| 6,925,000, 6,953,000) 7,019,000 ~ 28,000 94,000 | $ months’ do.........++++++++. aa oak” Vae® Fag Sag Sag Sg 
Other securities aunts ¥ a 1,388,000 oe a Sanendie? _—* teeecccecee es Y i. xe 14 a4 ath | 
nea onths’ do. .......seceeesees od 
Note circulation ........ £8,686,000) 56,700,000) §7,447 000 +1,986,000 + 1,239,000 | Goans:—Day today ........... og ak Sede Sree Sit 2 ats a 3 
Current accounts........ 2,853,000 3,461,000} 3,285,000 — 608,000 — "422,000 | Short .........s.eeseseeeee ees foe oe oe oe oe =f 
Deposits at notice ......) 5,367,000 4,661,000) 5,860,000 + 706,000— 493,000 Fortnight (at last Settlement).. 24 > i ot 3 
— - —— a et Deposit allowances:—Banks ....\3 Sa 3 i3 5} 4 
BANK OF RUSSIA. iscount houses at call........ : _ - 34 4 4 4 
_ ¥e 7 a goss BE ROD 600 ccveceeve-csecsvcelt 3g 33 33S 3 -a 
sana, ane el — Last Year.| The following is a comparison with previous weeks:— _| 
| 1909, 1909. 1908. a te | os 
Assers, } £ £ £ £ £ Es Bank Bills. Trade Bills. 
Gola aah e+ ++. /117,855,000, 117,990,000 106,997 000— 137,000 + 10.906 000 25 = 
ance abroad ........ | 23,524,000, 20,105,000, 15,872,000 + 3,419,000 + 7,652.000 Ss | ths.|5 Months. 
Bilver and subsidiary aes 6.853 000 “6.995 000; 6,551 000-— 142000 + 302 000 == |3 Months 4 Months. 6 senthe./6 Senta. ¢ Bent 8./5 - 
Securities and short loans! 29,205,000) 28,953,000 30,965,000 + 246 000 — 1,764 000 | F a | | % 
Other loans and advances| 16 227,000) 16,224,000 13613000 +  3,000+ 2614000} 190% | % _% % % | % . % ls 
Beourities belonging to) July 16. 1 i ly 1 | 23 | 2 2 | 24 
i cicathnimaanaata | 1,277,000 7,344,000, 9,7€3000 — 67,000 -- 2,486,000 | 23. I 1 we 1 R28 +}? | 2t 4 24 i 
Miscellancous .......... | 4,149,000 3,504,000, 5.211000 + 645,000 — 1,052,000 3)..1 1 1 & 24 2 iy 4 (3 
Balances due by) | Aug. 6..\1 lg vl | 2 4 | 2 } 4 3 
branches andtreasuries| 4,606,000 5,095,000 1 652,000 — 487,000 + 2,954,000 | G.. \, Iva : 13 \7 : it 4 A 22 
| — - ns ee i - = 
|209 624,000 206 214,000 190,578,000 + 3,48C,000 + 19,116,000 | 27 i |e] 24 \Wo2 i af 4 5 
LIABILITIRG. ae — |—_——  — —— | Sept. 3.. |i ve, 2 42 } 11 | 23 oh 
Notes in circulation ... ./127,110,000 128,676,000 117,692 000 —1,566,000 + 9,418,000 10.. } Fi lye 2 | 2h 1 |2 ' 24 3 
Capital of the bank...... 5,500,000, 5£00,000, 550000 ”.. - | 17. i lg th! 2h | 3 (18 28% a? 
Deposits and current 24..:1 | 13 _| 2b 2 2 \2 , y 
accounts .............. | 51,825,000) 47,307,000) 45,833,000 + 4,518,000 + 5,992,000 | Oct. 2..\1 | 2% = gh 2h 24 | 24 | 2 a3, 
mry account ..... -| 10,252,000! 9,382,000, 7,626,000 + 870,000 + 2,626,000 8...1% | 23 24 24 3\3 4) 3 4 . . 
Miscellaneous ..........| 7,184,000 7,125,000, 9,491,000 + £9:000 — 2,207,000 | 15... 2h | 3 3h OR | Se 334 | mS 64 
Balances due to branches) 22..\4 4| 44 44 | 4% 4 51% 9) %% 
and treasuries ........ | 7,823,000! 8,224,000 4,436,000 — 401,000 + 3,387,000 | 7 4} 5 | a 4g 4h 4 at 4 3 
\— eee os -—— | Nov. 5..142 514 fe 44 | 43 i5 | 43 | 44 
208,694 000;206,214,000'190,578,000 + 3,480,000 + 19.116 000 | 
| 


IMPERIAL BANK OF GERMANY 
Oct. BW, 


Oct 25, | Oct. 239, Last 
1909. 1909. 1908. Week. fast Year, 
Assets. £ £ £ £ 


Discounts and advances! 59,255,000 52,891,000) 50.590 000; + 6,344,000. + 8,645,000 


LIABILITIES. j | 
Notes in circulation ....| 86,825,000 82,426 000) 83,720 000) + 4,393,000 + 3,095 000 
Current accounts. ...... | 28,963,000; 30,409 000) 30,536,000) —1,446,000|— 1,575,000 
Note circulation above the legal maximum £153,464,650, against £5,287,45 
above the legal maximum last week 


Clearing House return during October £227,827,570, acaiust £205,628,700 in | 


£ 
Coin and bullion ........ 34,828,000 36,966 000; 53 225,000:—2,138,000 —18,397,000 
| Septem ber. 
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* These rates range from those current on the very best paper to thore paid 
on bills fot which the Bank rate is usually required. ms ; 
The following is from Messrs Pixley and Abell’s Circu:ar, 
| dated November 4 :— 
| Gold—Bar gold, fine, 77s 94 peroz standaf; United States gold 
coin, 76s 4d peroz, nominal ; German gold coin, 76s 44 per 0% 
| nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominai. ; 
| Silver—Bar silver, fine, 233d per oz standard; ditto two 
| months’ delivery, 23 ,\,d per oz standard; cake silver, 254d per ©; 


| Mexican dollars, nominal; quicksilver, {9 73 6d, 3 per ceat 
‘ discount. 
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| 
| “bull” and “ bear” cliqueis impending. The “ bulls” hope 
| 
| 
| 
| 


November 6, 1909.] 


Messrs Samuel Montagu and Co. write, on November 4th, 
concerning the silver market :—‘ During the month of Octo- 
ber, except for some slight fluctuations, prices have shown a 

radual downward movement. The highest prices—2313d 


. cash and 234d for forward—were touched on the 6th, and 


the lowest—23i¢d and 23%@d respectively—on the 26th and 
oth. The total variation for the month was 3d, in contrast 
: q variation of only {din September. The averages for the 


month work out as 23°502d for cash and 23°572d for forward, 


whereas in the previous month they were 23°742d and 23°735d. 
From the United States one hears of the project to restrict 
the output of copper. Such a restriction would naturally 
bring about a reduction In the output of silver, seeing that 
many American copper mines produce silver as a by-product. 
Reports from India as to the condition of the market there seem 
to show that another of those periodical struggles between a 


much from the favourable harvest and a consequent large 
up-country demand, while the “ bears ”’ pin their faith to the 
| efect of dearer money on the large stocks. There is much to 
be said for both points of view. Some fairly large specula- 
tive sales have been made by native Indian dealers on this 
market, but these offerings have been more or less readily 
absorbed on Chinese account. Indeed, China has shown 
herself quite a free buyer whenever the price has dropped. 
Apparently the margin of profit on uncovered exchange 
operations is so satisfactory that many operators find it diffi- 
cult to resist the temptation to cover up some of their com- 
mitments when the price falls below 23}d.~° This fact, more 
than any other, is responsible for the remarkable resisting 
power that silver has shown recently. In addition to pur- 
chases in this market, China has bought largely in Bombay. 
For the first time since August there will be a considerable 








Receipts for Week 
A Oct. 3). 
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| Revenue Ist Half, 1909 per En 








Gt. Northn. Pic. & Bromptu 
601,97¢ 7 34 Great Western............ 
Hull and Barnsley........ 
Lancashire and Yorkshire 
43 London & North-Western 


6187,507 $283,118 
5 187,059 110,898) 23 15 
971 1732,375 815,018 | 3} 


7232, 275 $763,420 2574617 6 














2588,580 1729,493 628,501 77 34 London & South-Western u -- 
1557,665, 975,427, 452,461 74 2% Lon. Brighton & 8. Coast. . 950,551 7 | 487 
270,081 65,519 7% 3 Lon Tilbury, & Southend 194,413 Si 81 
56,14 2,213. 6 6 Maryport and Carlisle adn | waa Be ow, ee 4l4 41k 
woes 211,429 4 1 Metropolitan eprarassss*** CN,095 699,009 44,00 a ae 24 rH 

W213 141,381 ni}. nil. Metropolitan District .... - sa Oa RE oy Ji: oN . 
5829,201 37 9 1490,978 54 44 Midland Mpaiens cendeeaes .000 1,647,000 2,720,000 2,775,000 4 00'¢ 00) 18114 1,907 
$793,823 11,2386 5 |\North-Rastern............ 3,406 1,322,501 2,270,259 2,197,226 3,583,645 5 1,704 | 1,688 
227,819 3 87,589, 35 4 \North London........... t oe ae ny ee 
> 14 _— ; N. ffordshire—Rail... sve 7400 7 p= ug 
476,689 301,123 122,495, 44 34 {Canal - - F ~— . me Eos 24,22 24,461 gS 
. 22,031 5 5 Rhondda & Swansea Bay 14,581 26,743 26,6024 | gal fe 
182,763, 103,546 32,6768 | 9 Rhymney ................ Ave2 “* °° . as a? ae 
** | ts s+ 1 8.-Eastern & Chat. Rail. 65 1,450,174 1,474,222 590,92 = 
616,699 297,729 93,411 44 4 Taff Vale.............004. 83,807 763 | 82,026 83,718 237,763 244 
iE Scotca. P cat a aero GIR BEA KOK EO? 9 
2189,0 7,272 470,657 3 | 3 Caledonian” ..............| 30,677 56,435 27,112 83,308 9) $2 $9,755 82) 509,342 515,364 696,697 59 
34,125 502,427 274,012 35 . 34 Glasgow & South-Western*) 14,514 19,394 2 34,258 76 75 Wiis 7 3 
2,6 28,329 102,032 35 53 Great North of Scotiand* 4,150 4,4 8,530 9,290 25 2 21,495 61 $90 
9o0s797 157,997 94,783 1% 14 Highland*...... JaLuaveden 5,573 3,83: 9,374 9,618 °9 18 14,865 <6) 1wi 
. 511,709 633,317, g nil. North British * .......... 32,639 65,150 $7,739 97,652 75 72 55,627 659 — 

RISH. . - - 2 

6 Belfast and County Down 1,651 935! 2,637 2,605 32 32 .. | I2ie 47,750 85,159 14 a 

. nil. Dublin and 8.-Eastern.... 3,!88 1,452 4,620 4,643 28 3t 19,400 16 76,312 76,852 2 sat 

5 |Great Northern .......... 8,329 10,209 18,623 18,512 3% 70 16,938 12¢ ony) 979517 299.722 1,122 

44 Great Southern & Western 12,146 15,530 27,676 28,251 24 25 14,905 10cg , 287,609 2 i 699,466 "soe 

3 Midland Great Western 3,587 11,243 14,830 14.797, 24 24 13,877 604 *: 
* From Aug. Ll. a On Arbitration Preference Stock. 





OLONIAL, 


Heme. Receipts. Total Receipts. oo 


Period 
Ending 


1909. | 1908. 1909. | 1908. _ 

! 5 £ FoRsgIGN. — Con. 
80,629 75,865 Cent’l. Argentine O 
198,372 217,742 U.Urug. of M.Vid 
394,600 422,665 Cordoba & Ros: ~. 


Inpiax & Cotonia L 
Assam Bengal Oct. 2 
ngal and NW 2 14,009 13,508 
Bot Nagpur 33,533 27,533 
mbay, B., &C.1 30 28,266 20/066) 369,200 344,200 Cordoba. Centrai 
Do Sta e Live 3)} 29,400 25,865) 430,400 440,333, Costa Rica Sept 
ma 2 17,404 18,110 236,072 237,701 Cuban Central . | Oct 
i 
v 


£ . 
7,266 6,87! 


¢ 


7 
i 


2 Cn Ct Cw 
RELSS 


nt Ct 


Canadian Northn 91,46) 77,040: 222,320 710,060 Egyptian Delta. . Sept 
~ lan Pacific 624,800 489,200 6,514,800 5,296,400 Entre Rios .......) 

G.T sofa vs 96,666 99,000 1,598,933 1,759,466 G. West. of Brazil! 30 

Gi L ,ot Canada 210 845 211,589 2,434,609 2,240,950 Inter. of Meaico 31. $1 
Se wa ypcnin 78,406 60,4541,046,966 972,983 Leopoldina 30 
Palan Midland 14,246 11,658, 198,250 193,501 Mexican ....... 


Wy & Southn Mexican Natnal 14 91 
42,506 38,428 563,425 513,114 Nitrate Rails.*.. © 26 
4,827 3,668 75,899 


Seats inde: 21 5, 77,440 Ottoman .... 2 
Fm erg nll 2 22,262 27,564 384,751 356,330 Peruvian Corp... Oct 0 
Fone Punjab 23 «3,428 «4,061 56,667 63,264 San Peale, kdanes ¥ = 
ae Ch Wendie! 4 
A Gt ‘South 26,01C 23, 855 1,007,961  AMBERICAN. 
Agree genera 1 78,521 79,009 1,311,693 1,252,604 Alabama Great 
ak Pant™| «= SL 43,827, 39,725 "707,217 °7:4,859 Southern...... Oct. 14 
* & Pacific ... 30, 68,056 72,667 1,183,633 1,220,063 Atchison Topeka Aug 
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Traffic = Aggregate Receiptsthis Half-year 
| Annum Bi | 323 3 «a per Mile Cont a — - 7 Asgresate ties Open 
rr 6 =o Name of Railway. ws ita. wa ify r a ee <e : 
Groes Work- Fixed = =3 . ae sie o% oF 233 Week. - 3 Passengers, &c. Goods, &c. this Haif-year. | 
Re- ing Ex- Ch'rges =~ Sag tos bes coe |«=Mile. | - ane : 
|| ceipte, peuses = SS SS) ek SH 009 1008 | S$ 1909. 1908109. 1908. | 1908. 1908. | 1908. | 2908 
£ £ £ + 2 ENGLIgo AND WB8LSq. £ £ £ £ £ £ £ £ £ £ ‘ 
91,510 42,024 36,125 3 14 Baker Street and Waterloo «e 3,630 3,370 854 797 709,911 .. «e da ee ea Ma 
393929' 240,447. 95,185 7 6 Barry ............ Se ad glad .. | 14,306 14,847 216 217 143,108 1544 rr 
: ra ie nil. nil. Breeon and Merthyr...... 488 1,443, 1,931 2,169 1 35 134 61 
142,155 93,307; 64,947 nil. nil. Cambrian ................ 2,427, 2,788 5,215 5280 18 18 28,376 23 280 
183,741, €9,602 21,283 34 3 Central London .......... ' -- { 5,792 8,013 926 1282 624,201 61 §2 
95,182, 57,795 35,035 .. ¥ Charing X,Bustn ,&Hamp 3,915 3,490 599 450 720,996 .. 8 
3) 39,975 36,181 14 lg City and South London .. 3,355 3,131 454 431 419,082 3 74 
SF a 8 Oe eae re 9,35 8,300 §8,662 5) 138 
1343,669 623,479 nil. nil. Great Central ...........- 0 88.892 193 x 609 «608 
| 32° 897,342 ij 14 Great Eastern ............ ; 5,197 § 00 1,2024 1,2024 
0 1903,903, 774,997 4g 3 Great Northern .......... i 0 1,0 99 
40,801 21,040 22,970 nil. .. Great Northern and Ciry.. 34 % 
73,404 59.234; 3 1 : H 
tI 0 2,959" ' 2,929 
| 93 93 
| 











~ 1909. | 1 


& 
85,959 


354 


* Two weeks. 
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shipment of silver to Shanghai by t 
About £45,000 bar silver | ; 


ne next two stean ers. 


> 1 : . . . 
has been shipped this week from 
: 1 ; pt nis K trom 
San Francisco to the Far Fast tie racial tae 
ar East. he quotations to-day, 2234 
or cash and 23.d for 2 months, are respectively 2.d and 


id below those of a week ago. 
_The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.23,567,000 at 1s 4d and 1s 41-22d The 
following statement gives the result of the sales ‘from the 
beginning of the current financial year :— 

Rs. 


coe 213,084,188 


April 1, 1908, to March 31,1909 ..... 


April 1, 1989, to October >. -- 166 227,844 11,055,213 
Week ending November 3, 199.......... 99.999 Ss 3889 
s 174 227,843 11,589,102 
Allotments since last week :— 
ts. 
POGORD  kncccees 493,810 in bills on Caleutta .......... 

yg pei osee 500,000 in billson Bombay |......... 5 At1s41-32 

Wednesday 2,194,000 in bills on Bombay ........ e 1 

” eevee 1,458,000 in bills on Caleutta.... At is 4 1-32 


a 348,000 in bitls on Madras .........} About 32% 
Thursday 10,000 in bills on Calcutta Atls 444. 
The amount to be offered next week will be Rs.4,000,000. 
_ The movements in the spot and forward prices of bar silver 
trom day to day during the week have been as follows :— 
Cash. Two Months. 
d d 


OD; WD ivcnvsvescesedecidceseecy Ee cece S00 
OOO) Dinsdeiatidindiislitadeisiauiicds Te ssbe e 
ww: Becovnsencsceccntsessseesc Me. sons. 
oo  Deccvedscccccsesescsecses: SEM ccoe Slab 
1 Vescccccslecccceccceseeeee 23t coee 2355 
0 Svvcenceuhesciaccsoesenee Me. coco Sn 








HOME RAILWAY TRAFFIC RETURNS. 









£92 | 588% 
2644 1,953 
022% 1,0194 
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FOREIGN, AND AMERICAN RAILWAYS. 


== 
: se zs aceipta. Total Recelpta. 
Receipts. Tota! Receipts. _—— tz Recelp : 
ms 1 | 1908 1900. | 1908 


8. 1909. | 1908. 
£ £ 


+ 


AMBRICAN. — Con 
1 1€2 Baltimore & Ohio™ 
68,1 157,403 Chesapeake & Ohio) 
14 35,300 Chic. Mil. & 8. P. \ 
7 176,305 Denv.& Rie Grande (* 
2 OE ID x o50+6tee00 
234 81,659 Great Northern 
5 118,686 Illinois Central.... 5e} 
7 89,713 Louievl. & Nashvle. ‘ 
344,304 Missouri, Kansas.. A 
a3 y. ¥. Central and 


2,095, 280 N. 
$1,006,911 Hudson River 
02 

1 
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511,700 New Orleans, 2 
7,609 Norfolk & West ; 

| Northern Central 

5 North Pacific 

1 Pennsy!lvania.... 

1 Philade!.& Reading 

Southern Pacific 

2Southern Kailway' 
St. Lonis&SanFran. A 
Texas and Pacific.. ‘’ 

7 Union Pacific Aug 

17 Wabas v 
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The foreign movements of gold to and from the Bank since | 
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' aera 
The discount quotations current in the chief co | 


; otinenta || 
last week have been as follows :— cities are as — i a | 
ARRIVALS. o} WITHDRAWALS. £ Rate. Market Rate. Mies } 
Sat, Bars ........ 30,000 Sat., Eyypt......-- 20,000 | > aia a % ut 
Mon ° Bars ee eeeeee 46,000 Peru eeeeenee 6,000 Paris eeeeee Jan. 23, '08) 2i | Genoa.... . 5 Jan, 27, 08} 43 1} 
" Switzerland 56,000 Wed., S.America.... 250,000 Berlin...... 5 Oct. 11, 09) 4% | Geneva .... 340ct. 20 09) 3 |) 
Tues., Bars ........ 128,000 | Hamburg .. 5 Oct. 11, '09} 43 | St Petersbrg 5 July 9, '08}nom | 
eh CS, -ansiseos 243,000 Frankfort .. 5 Oct. 11,09, 43 | Madrid .... 44Sep. 24, '03) 4 | 
Thurs.,Bars ......+. 211,000 Amsterdsm . 3 Oct. 13, '09) 235 Lisbon .... 6 Jan. 9,'03) 5° | 
Fr Bars ....... - 163,000 Netinflux ...++-s0+- 601,000 | Brussels.... 34Oct. 9, '09) 34 | Stockholm... 5 Oct. 11, '09) 5 
; Pnmeneteiel Vienna .... 4 May 7, '08} 3), Christiania . 4)Feb 3,109) 4) | 
877,000 877,000 | Rome ...... 5 Jan. 27, '08) 44 Copenhagen 5 Oct. 15. 09) 7 


Tenders for £3,000,000 in three months’ Treasury bills 
respectively were opened on 3rd inst., and the total amount 


ia a2 % 
applied for was £5,680,000. Tenders at £95 19s 24d received | New York (call money).... 4 


| 


Turin ...... 5 Jan.27, 08} 43 


At other centres the latest recorded quotations are:— | 


Calcutta, Bank min....... ; 


40 per cent. and above in full. The average rate of discount | Ditto (endorsed Bills) .... 4-4 Bombay, Bank min. ..... . 4 


was {4 1s 9d. The following is a statement of the Treasury | 
bills outstanding, exclusive of those issued privately :— 


ee tS | 


Average 








Date of 

Date. Amount. Sanat Duration. Maturity. | 

1909. £ £ed 
eee 1,700,000 117 7. 6 months Dec. 19, 1909 
ee Beseveane 3.000.000 116 7 4 monthsJan. 10,1910 
i sone 3,000,000 117 6 | 6 months Jan. 27,1910 
ek, BP. ccavenas 500,000 319 5 3 months Jan, 28, 1910 
Age. Gescscces 3000,000 2 3 8 6 monthsFeb. 9, 1910 
i “odeivnsh 3,000,000 4 1 9 3 months Feb. 10,1910 
Mae, Bhscnecers 3,000,000 2 311. 6 months Feb. 17, 1910 | 
Sept. 22........ 2,500,000 2 510 6 months Mar. 27, 1910 
a Oe ésedonss 2,500,000 311 8 6 months'Ap!. 28,1910 

ae 


3 
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The London managers of the Hongkong and Shanghai | on the Stock Exchange. Whatever may be the true reason |) 


Banking Corporation are advised by their board of directors 
in Hongkong that an agency of the bank will shortly be 
opened at Kwala Lumpor. 


The Capital and Counties Bank have established a branch | at © per cent. 


at No. 2 Mandeville place, Wigmore street, W., under the 
management of Mr T. L. Sandbrook. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
On Oennee. ee : 














do (| 25 424 25 474 25 414 25 463 
| Cheques | 12 a 12 12 2 123 «36 
Smonths 12 54 12 12 5h 12 5p 
a 20 73 20 77,2 75 @ 77 
e +20 73 20 77 2 73 2 77 
! : ® |; 2 73 2 77,20 73 2 77 
Vienna and Trieste ............ © 24°40 24 44 «#24 41° «24 «45 
i icrénengonenatnouabece a 25 525 25 574 <5 5248 26 5 
PE a6 ssocencsesesens ° 244 2c, 2498 25 en 
ees ~gsorousevacsesens ® 2 at s au ‘ it 
Kay .benueesseens 68 
Madrid, Barcelona, &c. ........ _ 4248 43 % aay 
DD “GhansaethGee Seeds cusen e 454 sf 453 45 
Switzerland spedbue eee eeeeeeens e 25 5it 25 563 25 513 25 563 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest en Usance. | | Lateat| = 
aes. change. : j Sates. duane. sence 
Paris .......Nov. 5 25°22 Cheques Lisbon ...... No 4 46 At sight 
Brussels ....|; — 4 25°30 . Madrid .... = 5 20 _ : 
Amsterdam. — 4 12143 Ghort. iItaly ....... — 4 25°353 ° 
DUD sescce —- 5 47s e Rio Janeiro... — 4 154 90dyset 
ks nein — 5 223 3 months Buenos Ayres — 2 4884 190 dys st 
Hamburg 4 20463 Short. Montevideo... Oct. 9 5124 Wdysst 
Frankfort .. — 5 2043 @ Calcutta .... Nov. 5 1/44; teleg’ph 
Vienna ....;— 5 2408 Bombay ...|'— 5 1/44 ‘transfer 
St. Petersbrg — 4Holiday3 months Hong Kong... — 5 1/844 ee 
New York ...— 5 488 GOdays (Shanghai....) — 5 24% ° 
OTHER EXCHANGES. 
SoutTH AFRICA. 
London on S.A. S.A. on London. 
Bight .cccccccccccce § % Gis.) Sight .ccccccce 4% dis 
50 days ee eee eee eeee lg » » 30 days eee eeeeeenee ui ” 
60 ” eeeereeeeeee 1} ” ” 60 ” Seer eeeeeeese » 
90 ” eeee ee ee eeee 2s ” os 30 ” eocccccecsecd—lizyg ” 
120 " eee eeeeeeee 33 ” ” 


AUSTRALIA, 


London on Australia. 


Australia on London. 
Buying. 


: Selling. Buying. Selling. 
ee OCabisscscccoe BPat. | ov Cable........ 1003 
ot On Demand.. Par. | 99; On Damand.. 1008 
97 SP GS acccee oo | OS a .esauce 100% 
97 60 djs ...... o | CO G/a .eccee 99% 


Ses oenneeeenenenneeee ee 





| 








| 
| 


| that it could be seriously entertained had a depressing effect. 


The following are the standards for gold points of the 
principal gold exchanges *— 


os. FRENCH. Marks, GERWAN. 


-— mille for us 20.52—5 per mille for us 
ar 
1 p. mille agst us 


20.43—Par 
20.35—5 p. mille agst ng 
The latest exchanges are :— | 
French ‘‘cheque"’ exchange 25f 220, or } per mille agst us | 
German short exchange .. 20m 48pf, or 2} per mille for us. H 
New York exchange } 
** Cable transfers’’ ..-.........+-$4.874, or 1} per mille for us, || 


Dollars. American, 

4.89—5 per mille for us 
4.867—Par 1 
4.827—8 per =ille agst us || 





THE STOCK MARKETS. ! 


TICKET. AccouNnNT. 
November ro. November 11. 
November 25. November 206. 


The uncertainty of the Money market is checking business 


for the rise in discounts and the danger of a further increase || 
in the Bank rate, the stock markets are uncommonly nervous | 
about the future, and genuinely afraid that we shall soon be 
There is no doubt that the recent rise has led 
to a good deal oftrouble. A failure or two has been reported 
this week, and the continued weakness of the markets 
is due mainly to weak holders forced by the high price 
of money to get rid of their stock. One curious point in the 
situation is the number of new issues still being floated, in || 
spite of 5 percent. The Turkish Loan was a dismal failure, || 
the underwriters being left with 86 percent. There is quite a || 
swarm of smaller prospectuses, and it seems as though the 
public will go on swallowing rubber shares, no matter what 
may be the general condition of the markets. To speculate 
on the future is more than usually difficult. The Bank rate || 
seems quite as likely to go up as to go down, and though we 
are getting good long warning, a rise to 6 per cent. would 
almost certainly cause fresh difficulties. Then there are 
political difficulties. Most people seem to have made up 
their minds that the Lords are going to upset the Budget, 
and people in the City are anxiously inquiring how much 
money will have to be raised by loans. The answer is that 
no one exactly knows, but the loan will be quite large enough 
to make things uncomfortable. 

We are informed that Mr F. A. Durnford and Mr W. 
Hanter have been declared defaulters upon the Stock 
Exchange. 

British Government Securities. — The monelary 
position this week has left little room for a cheerful Consol 
market. At the carry-over on Tuesday, the banks charged 
from 5} to 54 per cent., against 1} a month ago. Such 
a figure is hardly calculated to encourage the holding of stock, 
and it is little wonder that prices are easier. The announce: |) 
ment that the Bank had bought gold at 77s gd oa Monday || 
was encouraging, and helped prices up # on Tues: | 
day morning, but as the week passed there was talk of a 
further rise in the Bank rate to 6 per cent., and though the 
suggestion was not credited in the Consol market, the fact 
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The shrinkage in the reserve in Thursday's Bank return did || 
not help to mend matters, and prices over the week show 4 |) 
net decline of , for cash. Irish land stock is } higher 00 
balance, but other Government stocks are down in sympathy 
with the general depression. ; 


Crosine Prices. ae 











Last : ~~ Mowe 
Week. Sat. Mon. | Tues. | Wed. |Thurs. Friday meas 
Cons. 24% red. 1523824 824% 


5 | B2teB2ry fy 825 8 S2hxe --, 
ajo Dec. 1....| 822 4 822-4 | S2iste~ * II 
Guar.28% (Irish La) 84 Hy § 8 - elt dati i sh — 3 
Local Loans 3% Stk 9546 9556 O 54 6 6 | 9k =) 95t 3)- 
Trans. Gov. 3% Stk| 95 495 4 2 95 4! 6 4 + 
Bank Stock........ 1255 6 25560! « (255 60 255 60 |255 60 5 & + 
India % red. 1951) 973 94 3 £ om sot alg? 4m 4- 
Do 3% red. 1948..| 833 4} 83 4 2 ast ai ase 44) 233 43 83) 4— 2 
Met. Water Bd.3%B 884 94 884 9% «6 RBA af 885 94! 885 4 885 24: 
j | | | ! 
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Government Securities.—The foreign market 








} 
| i 
| Forei -e whole, suffered less than other sections from the | 


| 


— 


ll has, on tf 

mie effect of last week’s settlement, and, on balance, | 

os are as many upward as downward changes. A slight 
svestent nt demand has been apparent which has helped to | 
investne® ~~ 


eypport prices. Russian and Greek securities are down, but 
Tapanese have moved up fractionally. Among Central Ameri- 
a Colombian bonds have fallen, but other stocks have 
Seiad 
| receit, Turkish Unified are fractionally lower, being no doubt 
influenced by the new 4 per cent. loan, £2,090,000 of which 
was placed in London at 89 witha bonus of 158 In connection 
with the payment of a full seven months’ interest in June. The 
loan went to a small premium at first, but was quoted at par 
on Thursday. Peruvian Corporation preferred has receded 
in spite of a traffic increase last month. 
Tbe toliowing are the latest closing prices, &c., of some of 


ading stocks :— “Making-op” 
the le ig Rise fvlesn 
or Fall, Oct. 12. Oct.26. 


$e 5 1. 1043 
84 


e—Closing Pricoe—, 
Laet Week, To-day, 


| e5 , 1886-7 eeeeeeeeee 104} * 1044 oe + 
Arann ponds, 1889. ..+46 84 * 84 ree eee oe ng 
Balgerian 6%, 1892...+seeeeeee OSH 2 03H oe -. - oe 1094. reid 


an 44%, 1895..... ieee Te op mk én sie oe on 
[aa 1896, 5% weeeeese 103 oe 1034 ce + 3 ee 1033 oe 1024 
Colomb’n Cor. Ext. 3 Bds.'96 48} .. a co Zee Hue @ 
Egyptian 4% Unified BO cece MGR cc |«=6ORRB cc «. 3s ce FO co BM 


De wcopsnsanes —o— i ee eer 
German Imperia! 3%, 1891 .... po oo «= twee os cs Sew Oe 
|| Greek Monopoly, 4% «-+++++eee 47 ee ee ee 
|| Hungarien 4% Gold Rentes .. 95 ee 95 dic nal, <6 wa 
Italian 33 % Rentes ....-.0066. 13 x ae ae da aa aa ee 
Japanese 4% Sterling ....+.+6 903k. 7 és 4s ine Sw S04 
44%, 1905 ..... eccccccce UT ers 9% ei & .- 985 .. S75 
Mexican Conv., 1899 .....eee00 101 oo 6H one ; we 114 .. 101 
3 


French 3% 


il ++ 


Peruvian Corp., 6% Debs. .... 98h ne 98} .. . 985 . 98 
Portuguese (NCW) ..-cceeereee €2 ee Gees eo G3 we 635 
Russian Ser. 11.,4% «.eeeereee 90 ee eee 

Do 5 %, 1906 ...... ea «oe Wit se + 1 oe I .. 103 
Spanish 4% Sealed .....++eeeee 934 cc 94 ot 3 oo Me SS 
Turkish 4 Unified eteeeesece 93 °- 92; oe = ? ° 93 ee 93 
Uruguay, 54% Bonds ......++06 74 ee Te 66 66 cs cs Dt 
Fenesueia 5%, Dip. Debt...... €3 ee 53 aes « Ha & 


British Railways.—The week's dealings, which have 
been confined to four full days, have not brought to light any 
new features in the home railway market. Traffic receipts 
are still poor, especially on the passenger lines, as the com- 
parison for the week is with the closing days of the Franco- 
British Exhibition last year. 
by the very heavy floods in the South and East of England. 
The long-expected announcement was made on Monday ofa 
provisional arrangement between the Hull and Barnsley and 
the North-Eastern, and the stocks were consequently bought 
on the news being made public; but it had no permanent 
effect, for the market had been anticipating the event for 
weeks past, and had discounted it fully. both stocks have 
ultimately receded on profit-taking sales, Hu!l and Barnsley 
closing one point down on balance over the week. Almost all 
other stocks are also down on balance, the depression being 
no doubt largely due to the difficulties of the recent settlement. 
_ The trathe returns cf seventeen principal English and Irish 
liaes show a decrease of £20,797, equal to 1'2 per cent., for 








| year; and the three principal Scotch lines show a decrease 
|| of £1,308, equal too5 per cent. For the present half-year the 
|| English and Irish lines show a decrease of £312,872, equal to 
|| 09 per cent., while the Scotch lines for the present half-year 
|| Show a decrease of £66,713, equal to 21 per cent. The 
latter are calculated from August 1st, while the English and 
| Irish companies commence a new half-year from July 1st. 

| The receipts of all the associated companies of the 

| British Electric Traction Company for the week ended 

| October 2zoth amounted to £28,911, on a total mileage of 429 
| miles. Upon such of the lines as were working both last 
jj Year and this year the receipts show an increase of £1,081 
| Upon the week. 


Subjoined are the latest closing prices of the more im. | 


|| Portant issues as compared with last week’s prices :— 
» Making cp” 


das a result of the suppression of the Nicaragua | 
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was announced on Monday. and 
bonus to the existing shareholders, the | 
but the effect was short-lived, and t| e 1 
the week closes lower. o 


id as the scheme involves a1 


' tat r} 7 | 
{VOtalion ivaiaonce over 
‘ 


In enite fy ‘ 

a “ . i Dper UL Last Wee€ > 0 : 
dividend Steel Commonare stil] beipe m Anipulat ; olen 
Se vito - OU “sy siadbipuiate a4 ci0se 
| the week at over 93, though the reas om tor the move t is more 
| of a mystery than ever. Towards the e: 1 of the week there 
daa eas detbiciaanid polis Ac : - gee — a oe 

| was a sharp decline in New York Central on the a: 

ment of a big issue of new stock, and the ric t 

part of the week was wiped out, the sto osing lower t 

ot aN, ES t ( “Ine iower iA 
last I riday, Oa the whole Wall Street seems for the moment 
more interested in Amalgamated Con; than in | ways. 
; vec prer tdan itl Naliways, 
and the most active dealing of the week has been in these 





} 
| 
j 


shares. 


The following are the latest closing prices, &c., of the most 
prominent issues :— ' 








“ Making-ap’ 

-—Closing Prices—, Rise Prices.” 
Last Week, To “ay or Fall t. 12 t.2 
Avchiion Com. ..... cccceseccee 126 .. 127k ww + 1b. 128 . 
Biltimore and Ohio .......... 1% .. M9; 2. + $.. lst” Lis 
rata cncinaandes — ey eee sy” 
Chesapeake and Ohio.......... 7m . 8 + i... &.. & 

Uhicago, Mil ,& St. Pani, C Stk, led “- Se ace 2 lél4 ss 
Denver & RioGrandeOrd.@he, 49 .. 493 °. $.. 46 43 
Do 5% Non-cum, Pref. ...... oe 87 bo oh ac ee 
Brie Railroad Com. Stock ...,. mae? 0a SRE wom Ze 5H... 
a a 43 co + Buee DH .. 
DEE ssrsccscccsscess co G@ ccs «ce hn & 
Great Northern Pref........... 148 eo FR a Soe WH we KG 
{ilinois Central Bhares........ 151 eo 3516 ‘ o «ce 144 
Couisvil'e and Nashville ...... 1553 .. me. sa a 2 I of MS 
Missouri, Kansas, and Texas .. 50 a 483 ..— 1b .. 4522. 4 
Sew York Central ............ 1373 .. 137% 1. — 4... 13%. 137 
New York, Ontario, & Western 48 on Te um § ue Mee 
Norfolk and Western Common (7) .. Sig ae 4 ve DW wo $9 
Br screnccescese ie. sc. oe 92 1. $2) 
Northern Pacific ........... oon Te « i eo + 7 155% .. 150 
Pennsylvania R.R. $50 Snares ee TH w-- WB. OH. & 
Wits idcencectadedaian 83; ‘ &3 coo +t Zee BD oe SB 
Rock Island Co. ....... abeewee 40 ee Qi wot Wi. TW we 
Southern Ordinary ..........0 me oe t+ Gu eee SS 
Do Non-cum. Pref........00. Tlh .. Tee ae: cin: ke eC 
Southern Pacific .........c.00. 1328 .. W353 1. + Ip... 132 .. 133 
Onion Pacific Shares...... cose 205 «2 208 -. + 1¢.. ATH... 20) 
U. 8. Steel Corporation. .....) 925 .. 95 .. + 23... 8E.. 9 
i... eee ice «6 we 32 ec + 13 wc 1g 2. WS 
Wabash Pref. Stock .......... 53 ‘ * ooo wp 


week 


Colonial and Foreign Railways.—Over the 


Canadian Pacifics have lost } point, and Grand Trunks, in | 
os b | spite of a better traffic than was expected, have been sold 
The takings were also affected | P , 


heavily and close with a decline on balance for the week, 
In Argentine Rails, Buenos Ayres and Pacific rallied 1} point 
on Saturday on bear closing, but eased off again on Wed- 


nesday. On Thursday the opening was weak, ‘but antici- 
pations of favourable statements at the meeting hardened the | 


stock $ point. 
extent, for Lord St. Davids stated that the crop reports were 
very good—much better, in fact, than last year—and their 
revenue should benefit, though the crops could not be called 
“cafe” until December. On balance over the week the stock 
has declined a point, and nearly all Argentine lines are also 
down, but Great Westerns close a point higher. Mexican 


: : | Rails have been rather quiet, but the tendency has been 
the week as compared with the corresponding week last | 2 . | 


upward, and the ordinary stock closes 2 points higher. 
Brazilians are mostly unaltered, but San Paulo has risen 2 
points. 

The following shows the net movement on the week in 


some of the principal issues :— “ Making-ap” 
-—Closing Pricee-— Rise Prices. 

Last Week. To-day or Fal’. Oct 12. Oct. 2 
Antofagasta(Chili)&Bolivia(def) 124 oe = 133R wo § -- 1 124 
Suenos Ayres and Pacific Ord. 92 co «Sh em 1 oe 1044 -« 985 
Ruence Ayres Great Southern 122jx .. Aix .. — 7 ee 1273 ee 127 
Buenos Ayres Western........ 125 7 123x oo = 88 se 1373 ‘ 1% 
Uenadian Pacific ..........606 JW ve 189 oe — five MC oe 3883 
Central Argentine .........++» ix .. Wi oo ce +. co MEE oe IG 
Grand Trunk of Canada Ord... Ss — «= 6 ae 238 «« 213 
Do First Preference ......-. l3ex .. WOSix .. -- oo W7h .. 1054 
Do Second Preference ...... 30 co | =e DR we | ee 20 
Do Third Preference........ S1$ ce tO; we — J se 36 ee ny 
Guayaquil and Quito..... eoece 47 ee | 554 - & 
Moxican Railway, Ordinary .. 35 int 36h we + Wee ae + 26 
Do First Preference ......0. 130} «2 IS0:X «e --  -- oe 4909 +e = 
Do Second Preference ...... 7X oe 735% + 1g.. 783. 3 

| NURrMBO. .. ccc cccccrccccecesese SEX ce ex eee e 403 -2 
San Paulo ...... Suseaceus ee ee 210 4. + 2 «2 210 oe 209 
Unised Raiiwaye of Havana .. Sx ce Slh os — Fee 85 «2 825 


i -~ Closing Prices— Rise Prices. = 
' Lsso Week To-fny. or Fall Oct.12. Oc226. 
Caledonian oseccecccce eecccccce eo «= 82s ne — «A we =865 2. 85h 
Central London Ordinary .... 61 ce 61 ee ee «se ve 62 oe 604 
|| Steat Central Preferred ...... ws BR ww cw Bw BS 
Great Eastern ......., uns OE co ove » ite oe 
Great Northern Deferred ..... ail eo 43 w= }:: 61 .. 403 
| Great Western... cssecescce DIS .. MBE 2. — 1 os 1292. DS 
1 Laseashire and Yorkshire ..., ee | ae 87 eee af a 
|| fondon, Brighton,dc."A" .. 85) 2 84h w. — 1 oe Bib oe 84 
| pendon, Chatham, Arb. Pref... 644 «ww 63¢ oo 1 os GC we & 
| “onden and North-Western .. 131 .. 330 «. — 12. 1:03... 1203 


London and South-Western ., 121 sans ai 









|| Metropolitan Consolidated... 3/ 37 i kon an oe 
Metropolitan District ......06 ie pr le on — ; co JGR oc jet 
putad Preferred .........006 6lr . i ci a> «6 se eee 

elerred .. SECSD sree t os °- 4 se £4 
Jumiiecosicaee BE SRP =P Be 


| North-F oe j 
Seu Eatira amcor: ge TBS 
! y American Railroads.—Wall Street kept holiday on 
uesday, and for the rest of the week has not been over 
i — Prices, however, for the greater part of the week have 
|| een firm, supported by one or two favourable events, and 
|| “ected less than one would have imagined by the dearness 


¢ eo 1274 .. 127 


| 


| Tuesday some orders would have accumu 


Mines.—On Saturday business was naturally on a very 
small scale, as the week-end was unusually long owing to the 


; . ote } hy 
holiday on Monday. It might have been expected that by 
z lated, but dealings 
; Sein os ane 
were not animated. Selling was in progress in a ae Kat 

ughout the ust. 
g 


and there was a general decline throu <a 
i suying from Paris, an : 
Diamonds, however, improved on buying from Faris, ane Me 


wre 
bi Os 


Beers gained }. Towards the end of the wee: 


a slight rally, as selling was less pronoun | 
quotations have nearly all declined, with the exception of one 
or two Diamonds. Rhodesians drooped 10 the eat 
the week, and Tanganyikas show a decline of If-5 
West Africans, Amaigamated have fallen } on Ss 


since kept steady, showing some lmpr© 


week, 


H ofmoney. The long-expected issue of Pennsylvania stock 
Ie ceeeeeereepentsennemeenste ese se pee pcammnmenee 


These anticipations were realised to some | 


k there has been | 
ced. but on balance | 


1 in the early part of | 
Among || 
ome consider- |} 
tive Ol yesday, and have | 

ypers were active on luesda) | 

eg ae morovernemts over the |} 
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Se TWAS NEM 


4 
3 
} os 
a lg Roodepoort Central Zo Bice oe 
Consold. Main Ree = ‘> 4 
BD nsesctoincic lk. ie — meeay Stent East ys ik: 
Durban Roodepoort 2 i 2 .. .. Simmer _— en eo" 
Bast Rand Prop. «- 5A3.. 5h ..— dy Van Dyk . ee 8 oe *e 
Ferreira ....... ooo TR's - +. | Village Deep . scene 232.. a 
Geduld ........... 28. ah _ a Witwatersrand Dp. 5 a 
” Geldenhuis Estate 1 . 
Ginsberg .......... lh. a sa Lanp, Diamonp, &o. 
Glencairn Main Ri. fy. tm 
ae Reeemyeny ae 7: + be Anglo-French Exp. 1}3.. 133 .— 4, 
Goch (N CWhesccce . a ° Centra! Mining and m 
Heriot (New) ...... 62 . = |" tevetment-...-. 16th. lefy..— & 
Semgers eal voovce Bib Fos | Cans. ot “sete 
‘aabkanes ’ ; - ie Soll 
Kieinfontein (New) 2)'. i. “* De Beers Del. ae a MD + 
Knight's ....... oon | +4 


942 





The following are the prices and variations of the more 


active shares :— 


Sourn AFRICAN. 


Closing Prices. Rise 
Trawevaal rn y T>. oF Last To- or 


Gop Minzs. Week day. Fall. Week day. Fall. 
APOX «. 0.260502 0e 47.4 "3 «-— ¢ Deer Levers Con.) 
AuroraWest United Rie .. Nourse Mines...... 218. 3 te 
Bantjes Consolidtd. I4.. i: — : Rand Mines ..... o O&.-. B..— 2 
Brakpan .. ......- 3 «. ms Rand Mines Deep.. Bo ce UB oe 
City and Suburban 24.. 2 SE oo OF oe 


“= % Robinson Deep(New 
14g..— 
" Rose Deep 


a satin . 


une - 
oe 
a 
° 


s © © €@ 0's. 3)4 
oS on 


Lancaster West.... 1 . 


Lang teEstate.. 2}. 
Luipeard’s Viei.... n:: le. 


eee oe Do Pref.. 
-— 4 | Dose Leb... 1058 ; 

Do 44% Exp. Deb. 97 .. 

May Consolidated.. 14... 1} .. Exploration ...... Hf. 


*° Ps a 
Meyer and Chariton 3;5.. 3% wah ery ee SG 


# 
Henderson'sTrnsvl. 4;.. te 


2 a2: 


Modderfoniein .... 12% .. 12 


rose (New).... 23 a ate: — fr J Def. 

: agersfontein (De i 

Princess Eistate.... 1s .. 2 Johnnsbrg Cons. In. 143x.. 
Randfontein ..... « 2h.. a * Do Estate..... oe eee 


H. EB. Prop. ....-+- lt... 
a 


ae 
Oem me 

“ 

| 

t 


Rietfontein (New).. li .. i. , 
Robinson . 105... 10 . 
Roodepoort United 24... 2t#.. 


i Mozambique ...... l,;. 1 
s | New African ...... lm. 1. 
i 


+ 


New Vaal 
Diamond ........ 24. 1 
32°-~ 52 QceanaConsolidted. } 


mii 
il 


. 
- 


Simmer&. ack Prop. 1¢ fs 


South Randfontein 2 p Premier(Transvaal) 


nw 
oe 
. 


Deferred .......+ ee. 
Seeenl Gala. Sa en. ae §.A.Gold Trust .. 32.. 
3 


; it 
Springs Mines +2 

A.. 3h. 
TreAsury ......6006 Boo 8 

5 

& 

t 

i 

: 

4 


Transvaal CoaiTrst 2 .. 
$3 pues Transvaal Consolid. 5} .. 
4s ~ #8 Trans. Est,& Devt | 


es “ss 

lt ..- & 

4 *-~ 8 Bechuanaland .... &.. &. 
a British S.A.Chartd. 15). 1} ..- 
Do 5% Mort. Deb 105 ..105 

Chicago-Gaika .... 43.. } 

Eldorado Banket.. 3),.. sit. 


Van Ryn .......... 4 
Vv e Main Reef 


L114 


errr F 


Raeovesia. 
Wolhuter Gold .... 
Worcester . 


Deer Levens. 
Crown Mine 
Durban Roo Jepoort Ee 60 
Ferreira Deep .... 6 
Geldenhuis Deep .. 44 .. 

Glen Dee Te «a Do Expl. & Devt, 2;%.. 24.. 
Jumpers Deep . peewee Do Banket ..... o 2h. 24 
I sina nasil — ae 53 
Knight's Central .. 24,.. 25.. Tanganyika Cons.. 6 


Knight’s Deep .... 24%.. 24 ..— ¢y| Willoughby Cons... 2 . 
ModderfonteinDeep 23 .. 23.. 


8ay.. .. |Globe & Phoenix .. 55. 5¢).. 
2ey MashonalandAgney b> 6&. 
oo 6 .. .. |Matabele Reefs.... ¢.. 
4 
2 
] 


Vii 


3a 


&.. .. |Bhodesia Copper... 43.. 4. 


Selukwe Gold..... ° 


mies" 


me 
i 
. i 


we 


Zambesiakxploring 2,'; . lj .. 
CopPeR AND MISCELLANEOUS 


Closing Prices. Rise | 
Last To- or | Last To or 
Ww ee sk, day. Fall 
Anaconds......... - 94 ..10 ..+ & |Mount Morgan.... 24.. 34. 
Broken Hill Prop., 2.. +. +) | Mysore (10s) 
Camp Bird ........ 1§3.. Ilya .— +,'Nundydroog ...... 1a8.. 
Cape Copper TE oe BQ 20+ § | CORegUM .o.ccccere ly. 
Champion Reef .... > Me vs Do Pref. ........ 1} 
Esperanza 2¢#.. 2t8.. 
Great Cobar ...... Grn-. € 
Mason & Barry (£1) 
Mexico Mines of 
El Oro Oe os ae as 
Mount Lyell (£5) .. 1 


Week. day. Fall. 


uy 

- 
r 

_ 


hae. 
“> 


Sed TONED, occcecces - 
Siberian Prop, .... 2 .. 
Spassky Copper.... 24.. 
eer 63 .. 
Waibi 9H. 


1 


WOM ONO em CNC 
a “ta 
a 


——ae + 
° 
. 


_ 


id ..+ a 
Wrst AUSTRALIAN. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 


Week. day. Fall Week. day. Fall. 
Associated Goll .. 14... 1 : 


i ’ ' th tvanhoe Gold Corp 84x... 8x .. bs 
AssociatedN.Biocks 2... §& ° pag S hompiedee 6th... 6H..— & 
Gid. Horseshoe Est. 7A... 7 Lake View Consols ° Ries 
Great Boulder Prop. ] Oroya Brownhill .. te = J 
Great Boulder: Per fk.. .. Sons of Gwalia .... -1i¢ RR ag 
Great Finga!! Cons, South Kalgurli.... { ead 


West AFRICAN, 


Closing Prices. Rise 
Last To. or 
Week. day. Fall 


Closing Prices Rise 
Last To- or 


Week. day. Fall. 
Abbontiakoon .... #4.. -— » Gold Coast Amaigd. 333.. 344..—3 
eee 2o).. 2ch..— & TaquahMiningand — . 
Ashanti Goldficids lid... — - Exploration .... 33... 34 ..—3 
Broomassi ........ Bee » se | OEM vasccccsecs 43.. 

Fanti Consolid..... 1g... li.. —* ‘ 


Miscellaneous.—On Saturday business in the Miscel- 
laneous market was not large, but the tone was cheerful. 
Rubber shares were in demand, and dealings were on a f. iirly 
large scale. Since the re-opening of the market on Tuesday 
the tone has not been quite so good. Rubbers have remained 
strong, but various rumours of failures in Paris, which 
appeare red to re eceive gome support from large sales of Pekin 
Ordi nary anc hansi shares, prevented any growth of con- 
fidence ai the tone remained dull. These shares were 
naturally weaker, but the D< ieevedd were firmer. Hudson's 
Bays have been firm, but are unchanged over the week. 
British North Borneo issues are lower. Among Breweries a 
few stocks have been marked up or down, but few share 
have changed hands. Iron and Steel descriptions have ood 
very quiet, but close firm. 


Stn ssesstensssnnsnnsehsennensentnnssesnaee 
————— Nein 


Closing Prices. Rise 


Closing Prices. Rise | 


ee eee 
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MISCELLANEOUS, i 
Closing Prices. Rise | lo: It 
Last To- or . Tae Prices. Rite 
Week, day. Fall. Week, j= = 
Allsopp Ord. 5 . 5 «. «+e | Herrod’s Stores.... 42, “9, Pull 
Anglo AmericanTel 62 .. 62 1. o- Hudson's Bay....., ss .«. = 
Armstrongs........ Pa | PN die eenedeess a 
PritishElec.Tractn. ee» - | Lon. County & Wst. 235 |° 933"; 
Brunner,Mond & Co Ss 5k... .. | Lon. City & Midland 49h .. ag St 
Coats (J.and P.) .. sa ; Lea. Genl. Omnibus 154 .. 13) |)” 
Cunard Stear s 1ip.. i: 3 | ons (J.) & Co . ae 
Eng. Sewing Cotton 1);. + - | Mepen, Elec. Supply 43... 43 °° 
Gas Light, &c...... 104 * 105. =i P. and O. Deferred. 2134 me 2133. 
Guinness Ord...... 4c0 .. 900... .. | Vick'rsS'ns@M'xm 72y,., 22° 
RUBBER OUTPUTS. 
| | Corres 
al Tota] | Ponding 
Period. To Output. Period 
Last 
Year 
Lbs Lbs. || 
Anglo-Malay ........ccsscocscovscess Month | Oct. 31 53,594 30,521 
DL. (Cedcauncudcanieeescoupene 10Mnths Oct. 31 417,178 | 280524 || 
Bukit Rajah ...... weawseeswetl e-e+-| Month | Oct. 31 23,259 |. | 
TD . kxtenesx5900500005sa. Sea0es 7 Months Oct. 31 142,930 95,129 || 
Consolidated Rubber and Balata i} 
Estates :-— | } iH 
Dawson's Estates ......sceeeees on | Oct 22 83,664 | os | 
Garnett's Estates.........cccssee ow Oct. 22) 156,522 | Be I) 
McKinnon’s Estates .......... és | Oct. 14 96,394 | an | 
Consolidated Malay Rubber Estates) Month | Oct. 31 21,030 10591 |} 
TE. iis os onde Ahn iin Manse 10 Mnths | Oct. 31, 162,775 | 81505 |! 
Damansara (Selangor) Rubber ...... Month Oct. 3l 19,515 | a \\ 
VinSatahpesieueeses acne «»» 10 Mnths | Oct. 31 161,613 | 99515 |! 
Federated 1 Malay NED “sennalcicaabios Month | Oct. 31 25,500 7 
DS. .. gublenacdanstabonensaagunes 5 Months! Oct. 31 | 108,00 ‘ 
rene wan (Selangor: Rubber ........ Month | Oct. 31 8,026 4.96) 
ae err TTC eooes t Menths/| Oct. 31 52,'15 30,043 | 
echenis Malay Rubber ..... ecoscee| Month | Oct. 31 10,675 3,667 
et  bdbenenasuon pna.e6es-eseaves 10 Mnths | Oct. 31 69,348 25,085 |! 
Glendon Rubber Company ........-- Year Sept. 30 23,000 i | 
Harpenden (Selangor) Rubber ...... Month | Oct. 31 2,212 | } 
eee rs 10 Mnths! Oct, 31 15,738 | .. 
Highlands and Lowlands ............ Month | Oct. 31 30,224 18,131 
Ramening (POAR) 2 sccccsccoctscvess Month | Oct. 31 5 000 Z 
Kepitigalla .......ccccccccccccveccere 6 Months | Sept. 30 8,611 ° 
Bitola EsGMO OF cc cccccsccccecccceces Month Oct. 31; 39,500 a | 
ie . stasassavessenans Sctubhed 4 Months Oct. 31. 136,100 ‘a 
Labu (F.M.S.) Rubber ............0. Month | Sept. 30 9,000 = | 
OE PPLE ETE FOOD L ET Month Sept. 20 6,770 i | 
Ldpesi Plantations ...cccccoccccceces Month | Oct. 31 48,000 24,000 |} 
. ” -sssesneans iaanbes Camwewtile 3 Months | Sept. 30 | 421,500 )8 500 \| 
Baie Ds, 1<s0ctnsececascanes eee, Month | Oct. 3] 8,851 4453 | 
i acacia seinen valiaialaetaae .+-/kO Mnths | Oct. 31 | 56650 | 24,860 || 
Mabira Forest (Uganda) ............| Month | Cct. 31 14,400 5,615 |; 
Db -" 2 Wid icavemiene buenieeebee 10 Mnths Oct. 31 79,145 23,243 |} 
Malacca Rubber Plantations ........ Month | Oct. 31 24,0.0 i} 
North Hummock (Selengor) ........ 3 Months | Sept, 3 7,968 "72 1} 
Panawatte Tea and Rubber.......... Quarter Sept. 30 5,646 523 || 
ES PRT EE senewness Month Oct. 31 15,635 - | 
De  connaks ah use camaee ah ena sire {0 Mnths Oct. 31 115,630 59,954 
Perak Rubber Plantations ......... Month Oct, 31 10,500 6,613 
Dk adi Nise as diaeninsceneoueetes 7 Months, Oct. 31 65,261 29,092 |} 
[A iciss edna ntbemawin amit hoes Month = Sept. 30 730 - || 
Seremban Rubber Estate Company..; Month Oct. 31 19,402 10,62) | 
ee sicbkd. weckeeeendenns.aeeuel 10 Mnths Oct. 31 | 183,245 111,047 
Sumatra Para Rubber Plantatio.s ... Month Oct. 31 | 10,640 4,704 
rr ee + Months Apl. 30 28,872 21,842 
Sungei Kapar Rubber Company Month | Oct. 31 15,000 ee 
it - wkeveensitaseanstaastensbenes id Mnths Oct. 31 80,100 . 
IEE, sn iscccitasemenaoessa Month | Sept. 30 1,543 508 
Vailambrosa Rubber Company ...... 7 Months) Oct. 30 | 201,902 140,549 
Yatiyantots, Ceylom .ccccccccccscces Quarter Sept. 30 8,136 4,854 
DIVIDEND ANNOUNCEMENTS. } 
; a " — | 
Dividend % per|=2 | Corres: |) 
. Annum. & 3 x pond’ng 
Company. Period, | To | ——-— 2 = Period 
| | > Last 
\Interim| Final. 42 Year. | 
Anglo-Chilian Nitrate and || 
eS ht Seer year| - 10 10 | 
Bank of New Zealand ...... Half year! <a 10 ée Av 
Borax Co....... ecaiher st i sas ~~ 6d p.s. +s 
Brampton Brewery Co...... Half year'Sep, 30 10 ea 10 
Brunn r, Mond and Co, .... Half year/Sep. 30 25 42 \| 
Burmah Oi] Co. .....0sscoe- Half year June 30 15 mm 4 1} 
Canadian Bank of Commerce! Quarter os e 8 .* 3 i] 
Central Tea Co. of Conlon .. Half year} .. | .. 10 mi sel 
Chargola Tea Association..|Half year i 5 , oe . 1} 
Chubwa Tea Co............./Half year Nov. 30, 10 10 | 
Continental Union Gas Co..;Half vea) ae | er 5 Q f | 
Cordoba and Rosario Rail- : | 
way Co.4% Tac. Deb, Sk. Year June 720 a es 4 a | 
Do 6 lst Pref ae Year June 30 ee oe 6 ° 1} 
Electric Theatres (1908) ... ate! me ls p.s sali ° xs \| 
Horden CG _— a seeneeare Half year Sept. 30 os 7 6 12 
J. B. Brox sand Co aveesiaes Year i aS cam. Gy oie. aoe ** 1) 
Lanka “ untations Co Year (June 30 te rn 4 | 
Liverpe i London and | | | 
Globe fuamtanes Co....|Half year ate a vate l6s I es 43 pS | 
Moss, Isaacs.... sereeeee Year Sept. & es ‘a 7A ° iI 
Mount Lyell Mining and . | 
Railway .............. Half year. |. haya p-s nee 
Park Gate Iron and Stee! Co Half year Sept. 20 6d ps. ow ‘o F 
Pennsy!vania Railroad Co..|/Half year a me 6 oe 6 | 
San Lorenzo Nitrate Co.....|Half year, June 270, nil ae 
Second Edinburgh Invest i 1| 
ment Trust, Def. ...... Year ‘Se 30 at sel 3 1} 
Sholts Iron Co. .. ......... Year ras ‘i os 15 | 
Waihi Gold Mini —¢ O. ....| Quarter he 4g p.s.| +> 45 1 
Wall Paper Man urers../Half year Aug : 31 ee 6 5 | 
West India — "Tenee o 
_ Teleg: 7 Co., 2nd Pre’.|\Half year June 30}... 10 % 6 | 
Worcester Exploration and | 
_Gold Mining Co, 10 %, 
* Also a special bonus of £10,000 to t e pt aid out of surplus re revenue on 
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Ashan' 


| ces 
| Balag! 
}} Brillia 
Bucks 
Cham] 
City & 
Dharw 
East I 
| Gibral 
Hutt 
Mill's 
(t 
Moun 
Myso! 
M 
i}| Myso 
} New | 
: 
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Piggs 
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Amount, 





Credit balances 348,187 vn 
Bi ils p ayable .. 1,641 .. 
| Bills in transit Tate ae 
b. int. accrued 12,399 .. 
— iden is. - 120,944... 
Revenue bal’ ce 55,039 .. 























Spare cable,&ec. 272,981 .. 


Invsts. (reserve) 1,661,338 .. - 
eo + 28,128 


190,372} Debit balances 502,554 


> 
+ . . 

+ 513} Remittances in 

— 150 transit ...... 3,5 
+ 


J. B, BROOKS AND CO, 


15,972| Bills receivable 5,650 .. 


— 29,134 
+ 243,840 


- 800 


- + 1,685 


143| Cash .......... 93.135 .. 


Inc.or De 


— 40,652 




















566, 400 - + 60, 500 1,677,250 + 165950 


NE yn OR Tase ON  Weamne. 


Grand Trunk ..... eeececees| 195,500'+ 9,700; 515,500 + 18,200 | 
Canada Atlantic prgalads 6,000'+ 8,500 8,300 + 1,900 | 
Grand Trunk Western ...... 32,100+ 4,600 99,200 + 16,300 
Detroit, Grd. Haven, & Mil..., 11,300+ 1,700 25,450— 1,550 | 


| 
Sates tales dbaaaaia 
| 





244,900 + 24,500) 648,450 + 35,450 | 


emetennaneunt . j 


BAHIA A BLANCA AND NORTH WESTERN RAILWAY --The report 
of the Bahia Blanca and North-Western Railway Company . r the | 


re 
| Nevember 6, 1909.] THE ECONOMIST. 943 | 
ET sienna os ; 
| iit Sali cman 
| 1] 
| CRUSHING RETURNS. GRAMOPHONE COMPANY. 1} 
LIABILITIES. —_ i 
| | Amount. Inc. or Dee. ' A ae, Inc. or Dex I} 
(Fo or na calendar month except where otherwise stated.) | Pref. shares... seen eS . Pat cnet £ | 
| =, | Ord. shares... £00,C00 7 = 6m 
Cred ‘ il ’ ‘* os Land and build j 
| lane, | Gold Recovered | teem ON £0,003| Machine.5 7.” TM .. + eal 
Crushed. | : . () Inte ii a é = pa oe vss» 59,032... + 13,809 | 
| rofit, | Reserve .... 5,810 .. + 1,841 ings. &e - i 
ane S38 | ss (V) | Profit and loss. 566,314 |: — 78312 ome. | a 
| Mill. 5 & | Mill. | & | Total. Value rag rade... IS — 26,302 } | 
| | Matrix acct . Of j 
OF | | oO | Debtors. . . 344 ay ae 13.897 i} 
| — rae Payments in ad. a i 
es ' Ozs. | Ozs. | Ozs. | £ Vance ....... 3.890 .. 34 | 
Ashanti Rivers and Con-| | Cash (22,551 — 18,672 | 
COSSIODS .ececceecees 5300 4300 ~~ onl 461(V) 1,844 Investments.... 125,103 $9,825 |} 
CAL «veers ereeeeee | , - a ee i 
| us a stenéod.....| 4000 -. | oo p) * 2677 SANTIAGO NITRATE 1 
Seetp MUSE. waxece>dancn] 520 o LIABILITIF ET 
Champion Reef ........ 14,810 21,250) 7,346) 2.207953 ee ASSETS 1} 
City and Suburban...... | 23,844 ae ‘ee “a | 7,613 (P) "7,029 —- seeactend vias Yorks. ¢ Amount. Ine r Dec 1 
Dharw 7 REMS...-.eeee- | 1,350} .. | es a 370 . Share capital 960.000 £ Works, grounds, 7 7 £ l 
East Rand Proprietary../157200 ... | .. o> |  SSSI6CP) 106,343 | Bills @ crediions ‘lewal ° — ieee! Cee ca Gaz, 2m “ 
Gibraltar Consolidated..| 525 _ 430) 507! 6! de (P) 12°20 | Reser, creditors 16,321 .. — 180°5 Cx st of Oficina ' 
Hutti (Nizam's) ....--.. | 2,500 6,400 952 448 1400—ti. ai. ae °° ceeeel eeeene _----. Sa 
Mill's Day Dawn United| and loss .. 20,408 .. — 28,484) Stocks of nitrate, ea 1 | 
(two WEEKS) ... eee 1k a” - | ad | a | ea (V) 5560 a ‘ete chain a —_ aor 
Mount Boppy «..-++ee.- as | we a | 3,610 ~ Purnit and stores S101 .. + S08 | 
Mysore West and : urn iture akin 1,653 .. + 642 
Mysore-Wynaad....| .. | 2,486) wa 172 REE. 2. +00 5500 .. + S500 | 
BRNINEO ps0ssen0eeesanes ..| 19,700 15,616, 16,808) 2,172; 18,980 Debtors ........ 1,665 .. — 18,981 | 
New Brilliant Freeholde GOR cenvnnseeeen 2800..+ 86] 
(two weekS) ....+ee- ase +600 . sone ee exe! — (V) 2,200 
LyArOOG verveesceece by J 92: 7,560 7 
atediiiiacensmeneane 10523 :. | 6,284} «1,080, 7,364 WESTERN TELEGRAPH. | 
Pig 3 Peak Development ee ee | oe < P) 1,580 ARTTITIFe err] 
peat ei Se | we fe | 197 LIABILITIES. ASSETS. ie 
Scottish cn, eecccne yo aa] ee | os 2.120 Anu : it. Inc. . " a int. Ine. . dec. | 
Sudan Gold Fie evetee ’ eo | ee ee } 405 ‘an NO % — nd 9445 = 
|| Tasmenia Gold ........ 6,969 2,880, © 1602)“ 148 1,750 el arccn’.--- “RRs «+ | Capleeh expen 40a. + OO 
{| Victoria Proprietary are | . Reserves ...... 1,761,854 .. + 240,110| Electra House.. 37500... 
|} weeks to Oct. 30)....1 2453, .. [| ss “ 887; Credit Balances " 96,250 °. + 37,518) Cable ships... 445811. 77 | 
Deb. _ interest Investments .. 1,454,084 .. + 100,757 
— oe on on ao = Spare cable .... 72,235 .. + 1214 
ividends...... £8,488 .. + te 7 1),287 .. + 57 
| Revenue acct.. 6,463 .. + 2,204 Lebit balances. 130,249 .. + 13,02" 
| ANALYSIS OF BALANCE-SHEETS Remittances .. 12,679... + 1,05” 
® Billsinhand .. 46,965 ..— 8,79> 
Citeacscsas 207,255 .. + 1 
| CAPE ELECTRIC TRAMWAYS. « yee a7 
LIABILITIES. | ASSETS, 
Amount, Inc. or -” Gian ‘ . Amount. Inc.or Dec. - 
‘ost of share £ £ ai 
Ord. shares...... 491,222 .. ° capital in tram- Notices Reports. 
OS Gabe. cccncce 251,600 .. — 9, a | ee 
5% debs......00 140,000 .. | Farther outlay on ome 
| * io “B” debs.. _ —— 8,900 | | ane wine 290,283 .. + 4,183 RAILW t 
SOUT ccventen ’ oo +9 etterments and AY IES. 
Creditors.......+ 14,051 .. + 2,316 renewals ..... « 87,374 .. — 8,739 ouran _ \ 
Deb. interest chai wis Consols Saad 24,600 .. .. GRAND TRUNK.—The following is the revenue statement for 
accrued ...... : oo | Cape Town office 26,049 .. — 1,973 eptember :— 
Debs. redeemed... 10,176 .. + 635); Port Elizabeth s P . 
|| Profitandloss.. 5,955 .. — 2,868 | _ office.......... 9,738 .. + 3,752 Gross REcEIPTs. 
1 PE wwaneeres ua NTRS nn gy crit 
‘ 
EASTERN EXTENSION, AUSTRALIA, AND CHINA TERORATS: 1909 | Inc. or | Aggr’gte Inc. or 
LIABILITIES. ' ASSETS. Dec. 3Mnths. Dec. 
— Inc. “7 } — Inc. or dec. an a = 
; ; £ £ a £ £ 
o- . oe Reo = oe — area 3,790,184 — 52744 Grand Trunk .....+.++++++- 628,400 + 62,900 1,791,400 + 169000 
|| Reserves .... 1,368,381 .. — 21,717 |\Investment bs Canada Atlantic ...... eeeeee 38,900 + 8,600) 108,700 + 1,500 
re dit bales. 345,879 .. + 24,181 | . one. 1,313,521 ..— 12,414 | Grand Trunk Western ...... 107,000'+ 8,200) 322,200 + 20,800 
' oO Interest | are cable teri % , ; i i 
I accrued , a 12,574 .. a, ny ae . 47.588 — 90% Detroit, Grd, Haven, and Mil. 37,000 + 5,500) 103,400 + 10,100 
Jividends..., 77,018 ..— 68 | | Debit blancs. 243,177 12,869 - 
Revenue 7 | Bills receiv- : 811,300' + 85,000 2,325,700 + 201400 
|} account.... 58,844 .,— 6,933] able........ 27,400 - 11,700 | - oe 
| Remittances.. 15,900 — 3,550 , satiate Wiican iitiaiaiai 
| Co oe *  457'328 + 70:6, WoRKING EXPENSES. 
| EASTERN TELEGRAPH. Grand Trunk eccccece eccees 432,900 + 53,200 1,275,900 + 150800 | 
a oid, Canada Atlantic ...... eeoee-| 32,900+ 100; 100400— 400 
LIABILITIES. acacia ASSETS. Inc, or Dec, | @'@Hd Trunk Western ...... 74,900 + 3,600 223,000 + 5,900 
| £ | Cost of cables, £ ge | Detroit, Grd. Haven, & Mil... 25,700 + 3,600) 77,950 + 11,650 
| Ord. stock...... 4,000,000 | ae Goa 7,881,487 .. + 4,402 
i Sirsa ; 
’ 
’ . I ’ , 
Deo. 


rel hares.... 100,000 ee 
indrycreditorgs 14,99] ., 


P 

S 

Reserve....... 

P; - 88,500 





LIABILITIES. 


Amount, 
£ 


Pref. shares .... 100,000 
i De ates Cece 100,000 
j} Pebentures .... 16,500 
Deb. a 69 
| dry creditors 57,212 
1 ‘toperty reserve 20000 

rdinary reserve 55,000 
Profit and! oss .. 15,104 


| 





| Or ‘inary shares 100,000 .. 


Ntandloss, 12.998 , 


LIABILITIES. ASSETS. 
Inc.or Dec. Amount, 
£ o £ 
roperty, plant, 
<a ae. oe. 182,946 .. 
Fes BOGE adcivscacs 29,807 .. 
+ + 3,500, Sundry debtors 15,444 .. 
+ 3,073/ Cash .......... 13,103 .. 


Investments .. 75,188 .. 


RUDGE-WHITWORTGH. 


ASSETS. 

Inc. or Dee. Amount. 
£ 

ee ee Freehold prop’ty * = 

ee ' Leaseholds 8 


Piant, Se. occeee ie53T 

ee Toole, GG. ...0<> 14,266 

— — Stock-in-trade .. 103,574 

ee Sundis debtors.. 85,326 
CG <i. cadsdeens 2,454 


.. —13,951| Investment .... 50 


— 2,626 
+ 2,045 
+ 559 
— 2635 
+ 16,426 


Inc. or Dee. 


— 16 
— 
+ 1,497 
— $221 
— 33,322 
_ 1115 


| of branch lines and on other capital works. 


year ended June 30, 1909, states that the amounts pay able to this | 
company for the year under the working ee am the 
Buenos Ayres and Pacific Railway Company, Limited, have been | 
duly received. The total gross receipts amounted t {62%.074 an | 
increase of £126,708 compared with the corresponcing yeer | 
Passengers accounted for £65,603, and other coac hing traffic 
totalled £105,770, while total live stock receipts amour 

£18,833. Total goods traffics amount ed to £430,868. The sum of 


£1,145,370 has been expen led during the year on the construction 
This capital has been 














advanced by the Buenos Ayres and Pac ific Railway Company, 
Limited, the amount due to that company, as at June 30th last, in | 


nnertemimmerenemrnessssngl 


SD 
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ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | a A iati a 
Profit, ppropriation. 
| |Balance After) Amount —————_____.. — |p Corresponding 
Year | from Pay- Dividend. | Carried ‘Fertod Last Year, 
Company. able for : Carried to. lecitimeses 
—e | Ending. Last mentof pjatei- Ordi Pref Reserve, | Balance . | 
Account. Deben- bution, cpanel Fetee. | Deprecia- Forward ,,N°t | Divi. 
ture eS eee Profit. | dend, 
Interest. Rate. Amount. Amount. , 
Orner Companies. £ £ |) & % £ £ | £ £ £ ' 
Cape Electric Tramways June 30 8,323 Dr.€,355' 5,955) nil ae ee ss 5,955'Dr.3,145| nil 
City of Dublin en Packet) Aug. 31* 568 18643 19211 3 8,789... | 5,825, 4,597, .. - 
Eastern Extension Telegraph June 30* 18,006 115,858 133,844 5 75,000. + | 58.844) 120,385, 5 
Eastern Telegraph ..........) June 30* | 34,434 265,654 300,068 5 100,000 _— 110,000, 55068 259965 5 
rfield Shipbuilding and 
sie Reatoontne ieees : puened June 30 71) 118,224 118,895 5 12,500, 15,00C) 57,800} 33,595| 73,352) 5 
Gramophone Co. ......... ... June30 | 597,127 46,279 643,406 15 71,087, 4,738) 1,267, 566,314 132,666 95 
CN SNE oncesecssecees Sept. 30 3,607 27,286 30,895 8 5,294 20,761) 1,000) 3,838 28461 19 
J. B. Brooks and Co. ........ Aug. 31 550 17323 17,873 6 6,000 4,729) 6,500, 644, 14255! 6 
Noakes and Co........+++ .-.| Sept. 30 1,971 15,025 16,996 nil -- | 12,500) .: | 4,496 714 nil 
R. and J. Dick ..........00+: Aug. 31 1,693 51,164 52,857 4 | 12,307 16,924) 20,006, 3,626 .. ie 
Rudge-Whitworth .......... July 31 19,055 1,732 20,787, 10 10,000 5,633) es 5,104; 15.861, 10 
Santa Catalina Nitrate ...... June 30 5,643 7.350, 12,993 15 11,850 in és 1,143 25,891' 25 
Santiago Nitrate ............ June 30 3,905, 16,503 20,408 5 10,000—(itxszj. 10,000 408) 32,250) 15 
PE OU GOR. 56 ba 500cev0ees May 31 324 3,961) 4,285 10 2,500: 1,210 12¢ 455 3,745! 19 
PEM, drndcecwtidensstecs Aug. 31 ; 14,666 9,222; 23,888 nil “a 23,888 Dr. 5,385, pil 
Western Telegraph .......... June 30* 5.2.4. 199,421, 204,635 7 GAtte «a 


* Half-year. 








respect of this and previous advances, being £1,895,080. It is 
therefore necessary to increase the capital of the company, and at 

the meeting resolutions will be proposed that the directors be | 
authorised to increase the capital of the company to £5,600,000. | 


MANILA RAILWAY.—The company has received telegraphic 
advices from Manila that the amount of damage done by the late 
storms to the various lines is estimated at about {6,020 and that 
the crops have not been affected, the prospects of these continuing 
good. 

THE NIZAM'S STATE RAILWAYS.—The report of H.H. the 
Nizam’s Guaranteed State Railways Company, for the half-year | 
to June 30, 1909, states that the expenditure on capital account on 
the broad gauge system during the first half of 1909 was £6,157, 
and the total capital expenditure carried to final heads of account | 
on June 30th amounted to £3,473.128. The working of the broad | 
gauge system between Wadi and Bezwada during the half-year 
resulted in net earnings of Rs.13,97.870, in sterling £92,800, a de- 
crease of £26,441 compared with the corresponding pericd of last | 
year. The net earnings, after deducting £5,142 payable to the 
Government of India on account of the Bezwada extension, amount 
to £87,657. 


The expenditure on capital account on the metre | 
gauge system, Hyderabad Godavery Valley line, during the first 
half of 1909 was £5,8,7, and the total capital expenditure carried | 
to final beads of account on June 30th amounted to 1,792,710, 
The working of this system resulted in net earnings of Rs.8,22,75 


22,750, 


5 
in Sterling £54,529, a decrease of {17,901. The sum required to 
provide the guarantee on the 34 per cent. debentures and sinking 
fund for the hali-year is £41,050, leaving as surplus earnings | 
£13,477 for adjustment between the Goverament and the company 
at the close of this year. 


The board recommends the payment of | 
a dividend on the stock for the half-year eaded Jun? 30, 199), at 
the rate of 5 per cent. per annum, less income-tax. 

WHITE PASS AND YUKON RAILWAY. —The report of the White 
Pass and Yukon Railway Company for the year ended June 30h 
last states that the profit and loss account shows, after providing 
for debenture stock and debenture interest and all charges, a net | 
profit of £26,132. Adding to this the £31,800 carried forward | 
from the preceding year, there is shown to be a balance at the 
credit of profit and loss of £57,932. Out of this the tull sinking 
fund instalment of £16,586 on the 5 per cent. consolidated deben- | 
ture stock and the first instalment of {1,575 for the sinking fund of | 
the branch line bonds, due this year, have been provided, and an | 
interim dividend of 2s per share, which absorbed £13,759, was | 
paid on July 15 last. The directors recommend a dividend cf 1 
per share, payable January 15, 1910, making 4s per share (2 per | 
cent.) for the year, leaving £12,270 to be carried forward. 


BANKING COMPANIES. | 


LONDON AND HANSEATIC BANK —The directors have decided, | 
in view of the expanding business of the bank, to increase the | 
nominal capital from {1,000,000 t0 £ 1,500,000, by the issue of 25,000 | 

| 
| 
' 


new shares of {20 each, upon which {10 per share will be called up. 
Of these 25,000 shares 12.500 are now offered to the shareholders at 
the price of {r2 each. The premium of {2 per share to be placed 
to the reserve fund, which will then stand at £225,000. 


| 


| 115,000 6,463 216459 7 





MISCELLANEOUS. 


BRITISH NORTH BORNEO COMPANY.—We are requested to 


state that the British North Borneo Compary is prepared to 


| redeem at once, at a premium of 5 per cent. plus accrued interest 


the whole of its outstanding rgo1 debentures and 1903 bonds, the 
holders of which were recently notified of their redemption in 
March and April next. 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 


| —The report of the Eastern Extension, Australasia, ani China 


Telegraph Company for the half-year ended June 30, 199, states 


| that the gross receipts amounted to £290,931, against £2 0,295 for 


the corresponding half-year of 1908. The working expenses, in- 
cluding £23,799 for maintenance of cables, absorb £156,976, agains: 
£150,889 for the corresponding period of 1998, leaving a balance of 
£133954. From thisis deducted £3,068 for income-tax, payablein 


, England, and £15,048 for interest on debenture stock, leaving 


£115,838 as the net profit for the half-year. After adding £15,005, 
brought forward from the previous half-year, there is an available 
balance of £133,344. Two quarterly interim dividends of 1} per 


| cent. each, amounting to £75,000, have been paid for the half-year, 


leaving a balance of £58,844 tobe carrie forward. 
EASTERN TELEGRAPH.—The report of the Eastera Telegraph 
Company for the half-year ended June 30, 1909, states that tbe 


| revenue for the period amounted to £592,685, from which are 


deducted £206,054 for the ordinary expenses and /72,9°9 for 
expenditure relating to maintenance of cables, sundry differences 


| In exchange and income-tax payable abroad, leaving a balance 0 


£313,721, to which is added £34,434 brought forward, making 3 
total available balance of £348,155. After providing for income: 
tax payable in England, interest on mortgage debenture sto k, and 
for two quarterly dividends on the preference stock, which ia al 
absorb £83,086, there remains a balance of £265,068, out of whica 
the directors have placed £110,009 to the general reserve fund, and 
have allocated £100,000 to meet the two interim dividends ot 1% 
per cent. each on the ordinary stock, the balance of £55,003 being 
carried forward. 

R. AND J. DICK.—The report of R. and J. Dick for the year 0 
August 3st last states that the gross profit on the year's tra ling 15 
£58,361, from which deduct income-tax and depreciation £7,197 
leaving a net profit of £51,163. The directors propose trans 
ferring to the special reserve fund for securing payment of prete™ 
ence dividends £10,000, writing off goodwill £10,000, and the pay: 
ment of a dividend on the ordinary shares for the year to Augu*t 
31st last at the rate of 4 per cent. per annum, less income-ta%, 


| leaving a balance to be carried forward of £3,626, subject 


payment of directors’ and auditors’ fees. 


SANTIAGO NITRATE —The report of the Santiago Nitrate Co™ 


pany for the year ended June 30th last states that the gross profit, 
including transfer fees, amounts to £23,974, to which is added wir 
amouat brought forward from last year, £3,905, making a total " 
£32,880. From this sum there has been deducted the cot ° 
administration and other expenses, including a large proportion 


; . sich 
namely, £7,554—of the cost of repairs and renewals (“° 


amounted in all to £11,054), leaving a net balance of £20,405. Io 


| view of the present uncertainty regarding a renewal of the Com- 
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rination the directors have decided not to recommend a larger 
inatio tl 4 : : rs 
* cjend than 5 per cent., free of income-tax. This wiil absorb 


: oo, and they propose placing {10,000 to reserve, bringing 


qd up to £85,000, and carrying forward the balance of 


i that tun 

{408 

a WESTERN TELEGRAPH.—The report of the Western Telegraph 
Company for the half-year ended June 3», 1999, states that the 
Pp enue amo inted to £357,082 and the working expenses to 
| reven 


134,917. After providing £16,000 for debenture stock interest, and 
£6,743 , ; : 
” «tpi £<,.214 brought forward, making a total of £204,635. A 


added , 


‘ 
, 


oa transferred to the general reserve fund, £5,000 to th: 
| maintenance § 
fund, and f10, 
| directors now recommend a final dividend of 33 per share, making, 
nterim dividends, a total dividend of 6 per cent. for the 
year, also a bonus of 2s per share, both free of income-tax, which 
' will amount to £51,982, leaving £6,463 to be carried 


with the! 


‘ 


forward. 


together 








TO READERS AND CORRESPONDENTS. 


r of the Economist cannot undertake to return re- 


iy interim dividend, amounting to £31,189, has been paid, | 
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| 


rinco ne-tax, there remainsa balance of £199,421 ; to this is | 


hips’ reserve fand, {10,000 to the marine insurance 
ooo to the land and buildings depreciation fund. The | 
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Barley slow, unaltered. Oats quiet, 
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The following table estimates the home consumption of wheat |! 


I I eat || 
| during the harvest year 1903-10, contrasted with 1908 9, 1907-8, || 
|} and 1906-7 :-— | 
| 
1] 

1909-1510 , 1908-1909 1907-1908 1906-1907. || 


jected communications, but will endeavour to co so if they | 


a 


stamped and addressed envelope. 


are 


accompanied by 


Communications must be authenticated by the name of the writer. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
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—— 
| 
| 
| 
| 
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naitu 
b,Uh bad 


ns having improved slightly, enabled farmers 
S are very 
A 
dry weather is greatly desired to hasten the back- 


ulty arises in certain southern districts, as heavy soil 
kable while saturated by recent excessive rainfalls. 
ot 
+ 
i 





vard state of field-work. The general position of the market for 

1 f fs remained almost identical to .hat of last week, con- 
sumptive demand being largely measured by wants for imme- 
te sity, in face of ample arrivals and shipments of 

|] foreign wheat, coupled with a certain amount of pressure to sell 


tive produce. In spite of a large percentage of the latter 
ing really only suitable for feed on the farm, sentiment is 


the liberality of offers. 


respect t reach last year’s level, clashing as they do with 

unusua large Russian shipments, and satisfactory crop pro- 
from the Argentine, Australasia, and India, trade, to sa‘ 

th t held in reasonable check. It would seem, under 
jj tl stances, that the month of November (proverbially a 
l} quiet » at Mark Lane) is calculated to prove no exception t 


he rule. English wheat firm for fine and dry samples, which 
ry scarce, while the tendency is inclined to harden. 
arkets are well supplied with damp qualities, and a 
threshing weather is much needed. 


retiry ‘ 


ACllVel ] Uy 
ported descriptions, notwithstanding continued large shipments, 
+} +} » 


1g} rat} 


The growing Argen- 


‘ 

' 

| 

} 

| 

{ thing being at all freely offered. 
| une crop is more favourably mentioned, while Russian ship- 
| ment nostly to the Continent. 

3] ex ship, gos ex quay; No. 1 

{ traliz on spot, 438 to 43s 6d. 

| 39S to 41s. 


, 


General trade moved slowly for cargoes, 


s in most cases tended against sellers. The flour 


ct manifests an easier tendency since a week ago, purchases 
Stocks of American are at a low 
ments kept down, and forward offers of a reserved 


cing of only retail extent. 


C00, up 


| 
| 
} . 
Te, elfects of which, however, are not felt on this side, owing 
1 to * fair supply and relative cheapness of both town and 
i try makes. 

' 


$<5 pwar 


ids, and new crop, shortly due, 31s 6d, 32s, ex ship. 
households, No. 1, 30s per sack, ex mill, less discount, 
's 6d delivered to cash bakers. Grinding barley is a little 
it to maintain, but expectations of a diminution in Russian 
vents check any actual weakness. Meanwhile, the quantity 
at is quite as much as required. Odessa, 19s 9d, sellers, ex 


oOo 


to make better preparations for autumn sowings, though diff. | 


| weeks ended October 30, 1909, and for the corresponding week in 


Though actual sales in this 


Fine and best reds | 
» are worth 36s to 37s per quarter, 504 lbs. Im.- | 


ier lower since last Monday, are steady at the de- | 


No. 1, Northern Manitoba, | 
Durum, 37s 3d ex ship. | 
Russian, on sample, ex | 


On landed terms, Minneapolis, first patenis, | 
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ewts. cwte. ty 

Imports—Wheat (8 weeks to Oct, 23) 17,887,300 13,927 500 H 
Flour % a 1,970,300' 1,745,60 1 

iy 

19,857,700 15,673,100 18,887,70¢ 18,279 600 || 

Add week ending Oct. 30—Wheat 1,737,400 1,776300 1,615.70 04,200 i 
WUE” cadens Suiatawics Waeannce 385,200) 284,700: 446,601 314,500 || 
Total imports 9 wecks ..... 22,010,400 17,734,100 20,950,CO0C 19,598,300 |} 

Less exports—Wheat........... 63,0C0 125,300 46,006 58,400 | 
We ainenicciucosvacioiiia 4,7C0 11,300 8 20K 26,300 |] 

1 

et RNA: nisiicecndiias: 21,972,700) 17,599,500 20,895,800 19,513,c00 || 


Add to this the estimated sales of 


j 
home-grown wheat ...... « eoe-| 6,149,600, 9054,100 7,674,400 8,774,800 | 
sc | 
Nine week,’ home supplies ..... eeee.| 28,122,300 26 653,600! 28 570,200 28,288,400 
. i 
Average price of English wheat per) s 4 s d s a s a i 
Q]ORTIGE ce ccccccccccesces Secae coool Ja we 30 8 16 3 2 7 | 
POE CWE. crccccccces Sececevesons 74 72 8 4% 6 1 | 
bushels bushels bushels bushels. || 
** Visible supply” in U.S. centree,bush | 27,00',002 43.055,000 45,685,00C 37,974,000 |} 
Do, do. mY) 


25,742,700! 23,401,60C 20,543,200 


= in ewts...! 14,465000 


COMPARATIVE AYERAGES OF GRAIN. 





The following is a statement showing the Quantities Sold and | 
the Average price of British Corn (Imperial Measure) in the six 


each of the years from 1908 to 1905 :— 


QUANTITIES SOLD. AVERAGE PRicEs. 





Wheat. Barley. Oats. Wheat. Barley Oats. 
| 
1903. qrs bsh qrs bsh qrs bsh s 4 s d 7 
Oct oD 67,272 6 164812 0 23,734 4 31 10 27 9 17 0 | 
23.. 73,684 7 145,761 4 22,222 4 31 8 27 67 16 ll ' 
16 69037 2 | 107539 1 29,525 6 31 4 27 («9 eh ae 
9.. 67,960 7 | 83356 O 21,565 4 3i 8 2% 9 17 0 
2..| 71,442 2 58,602 7 25,811 5 32 2 2 9 17 2 | 
Sept. 25.. 64,574 1 30,006 5 | 21,284 5 mF 2% 8 7 i ie | 
1908 ......| 88,781 0 202,142 3 30585 5 30 8 a 6S 16 11 i| 
1907 .....-.| 80019 5 (176845 5 45420 4 a3 Si 77 18 10 | 
1906 ...... 64,404 3 | 229,015 2 32,527 1 26 «7 24 «8 i6 1 
1905 ..... | 80,360 4 | 231,869 4 | 28,424 2 27 10 24g 17 1 


THE IRON AND COAL TRADES. 
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market pig-iron has experienced another unex 


Prices have, however, been fairly well 


r man fe th ry 
rer demand for the metal. 


spite of the po 
United States indicate that the buying in that 


been on so largea scale as formerly. TI : 
have ia waver taadiie theing al shed ty #1 \ } 
there is, however, readily being absorbed I 


so that should greater activity eventually prevail. it wili prooabi 


be necessary to look to sther sources of s On the North- iI 
East Coast they are actively preparing {or er || 
cency, for a number of furnaces are being rebuilt, while | 
two are being erected in the Tees ‘ ‘ | 
the metal during October were he |} 
hematite trade n the West Coast tinue t I in a 1 
comatose yndition. Anticipations are rile that re- || 


; 

' 

. } 

vival will shortly be experienced, but he n le | 

4 ? e 1 + a a Lt. j 

is very quict. At Millom a furnace has be put into blast, but | 
there are still three out of six lying icle. 

. ' 

umbers of Bessemer iron. 1 | 


per ton for mixed n 
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A quiet period seems nave set 1n, 


ption of active business is not expected until after 


General Election. Pig-iron shipments were good 


amounting to 126,904 tons, the best of any m 


ynth | 





dated November 4th, 
to 


wks in warrant store continue, however, to increase, | 


land G.M.B. pig-iron is 51s 6d, and East Coast | 
] — 2 naa 
mixed numbers, are 60s, both for prompt delivery. 
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; 
we Ph Bisa 
follows :—Cleveland sis 1% cash, s1s 54d one f note being done. Best large steams have been freely .¢ 
i three months; buyers s1s 124d cash, 51s sd one | at their old prices. Monmouthshire coals have hard) che: ' 
1i6d three months: sellers 1d more. Market firm, | Quotations are:—Steam coal: Large, very best, ifs 44 
5 Turnover about 1,s00 tons. Cumberland | 17s 34; best seconds, 15s 6d to 16s 3d; or aE 
i cash; sellers 61s cash. Market idle. Connal’s | to 15s 3d; drys, 13s 9d to 16s 6d; best wash ax 4 
—In Glasgow: Scotch, 1,000 tons; Middlesbro’, | 14s 6d; seconds, 13s to 138 6d; best washed peas, ras 64 + 
9; stan lard, 24,262; hematite, nil. | seconds 11s to 128; smalls, best, 8s od to os ad: om 
| seconds, 6s od to 7s 6d; smalls, inferior sorts, 6s + P 
fuel: Best, 15s to 1s 6d. 3ituminous coal: H 
esbro’ correspondent's report, 17s to 18s ; households, seconds and other sort oe 


No. 3 Rhondda, large, 


17s to 17S 6d. 





COPPER STATISTICS. 

Messrs Henry R. Merton and Co. give the following fey: 
of visible supplies in tons :—October 31, 1999, 99.357: Octo) 
15, 1909, 96,612; September 30, 1909, 93,851. Thi 
with 51,532 tons October 1908, 12,728 tons October. roo-. 


12,979 tons October, 1906. 





THE COTTON TRADE. 














: oh emia. teem atit 22s: C grade, Cleveland, 18s 6d; F “ 
iron), A grade, hematite, 228; \ grad . LIVERPOOL, November 5. 
and G grades, basic, 18s 6d, c.if., N.E. coast ports - 
; CURRENT PRICES.—THURSDAY, 
The Z ( Trades Review writes as follow respecting a 3 ¢ Same Pericd Same Period 
ma! 1 steel : —The posit in the finished } D aaias 2 & | z 1908. 907. 
: ; ist escripticns, a) & cane a 
1 al ei brancl itinues fal Satisfactory, and the | | os ola >i ¢ 5 me] @ ||. Sal 
- . Big'eit) 8i313 83 2:3 88 8 
utlook egarded as favourable, but, so far, no advance has Leis S$ 'SiSin SF SS Fi 8 ss fk 
; t . North. 1 | GU 42 Si aA 1M, Sf OA) AM" 
taken place i urt quotations 1 the th-West g —_—|—- — 
i a 1 f r heavy sect e of © h are | American, €\d@i'a;}daj\aid aiai4 agiodigq 
lers are D for Ta Heavy 7 mel OS | Bea Ieland........perib) »- | +. oo 24 (15h 19) ww oe 15 we oe 
still quoted fs ss. One genment during the week for | Plorida ditto........00+) ++ L1d | .. 13 | .. | 15h) 9h ww | we | SR, 
¥9 : Ord G@OLM MidGMMF GOLMGM GOLM3@)\ 
3,660 r South America is reported from Barrow, From | amerionn .......+.0+++- 678 7°55 781 7°91 803 8°27 4°31 482 514 523 567 619 
the M the re ts are rathe le favourable, more | Brazilian, Mid MF Fr, G F Gd Fne MF Fr, Gd. MF Fr. Gd. 
‘ } , 1 ‘ | Pernambuco, &,........| «» 771 824 860 .. | -- 4805.45 .. G28 5% ,, 
es]x finished one or two branches being bus GOED .ccccccccecccccees| oo | 1 Uh B24, 8°55) oe | oo | 4.80 545 .. | 628 6% ., 
while » experience Gificulty ia beecing the wills fully ean: FUMIE dectatonccnsesss| co (900 WER DED) 20 | oc | 400 BS 2. | 620.098 on 
a : co en ae ee ee ee ae SD cnccousnases! ou 188} o0.1.sc two | os ft so.) on} 00 [OEE a 
this da t marked bars remain at £8, 1 4 CG PERNEE chostsascenceans} os 771 $24 855 «2 |. 48054 .. 628 694 ee 
6 as ( Galvanised sheet re quote t S11 cs, | Maramham .....cceeeee, oe 713 766 TST) «ce | oe | 476 S41 2. | G17, GSS ,, 
. Tee MO, P : Egyptian, : 
f ss on the week. This notwithstanding reports | Brown.....cscccccsccccs| oo | oo Lig llyg 12h 125 | .. | GER 88. | SHOR 
f i ne this material. From the Clevel ; | DRPOF .ccccccccccscccecs| oo | co 10h 108 ‘Vig lig | oe | Cie Te Bis 9 
~ ee eee ee ee ee ~ | Smyrna, Greek, &c, ....| 2+ | ++ | oo | oe | vo | oe | ce | oe | oo | ce | ce | oe 
il have taken place in the deliveries f | Weat Indies, &e, 
r se 1 steel dur » Octob while for 4} . h DURE GOR BERS 20000.) ve | co | os es eo | ee ee | ce | ce re | 88 ee 
ne ae ee ee ten Montns | Peravian—Rough ......, «+ | «+ | -. 825 8751125 «2. B15 oe | ++ 120 
i the y v expired the figure is returned at 531,800 s Ditto Mod. Rough... «- | +. 6°90 7°65 810 .. 615 7:75 .. 950110 
i 8 ‘ intemal all Ditto Smooth ......... +» | 7°39 7°79 799 8.09 8°29 5°20 5°55 5°85 6°26 661 711 
aS ag uly 452,000 in the corresponding pe Uh \ | Ditto Sealsland......|-. | ++ 9 Qh 10k 10)... 73 9 «. 12 1 
trade ge illy has a continued steady business tone, a1 AfriCAD ...seeeeececenee oe ce oe GIR Tih Try ees ee | ne SO EH 
ae , a ee ee ee ‘st 7" East Indian, GFr rey Gd. F GFne S'in rer Gd, Fne ror Gd. Fne 
ie ts a fair bulk of business is acquired. 7 g Surat—Mac.G'nd Surtee .. | «- 1. Gi} Tee oe ce oe Ste ee oe 
f 1é direct lemand kes g well u there. » _» Broach) .. | 63 62 7, Tes +. 48 4h | Mte SA One 52 
: : a : : Sawginned Dharwar ..| 53} 52 518 .. |) w. | oe) 4 4R ee AE 8 
i Ss are t ex] to be a vel | Bhownuggar.........., 52 55 6 68 6 +e Ste Sys 444 48 RS 
< t t kely to be a weak scale, and th - M.Gin'd Bhownu gar 58 Sh 5H Sf 5k we | Ate Fre {te 42 4 : 
‘ \ on | Oomrawuttee, No.1... 51? Stf Gay 6h Gy. 48 4h 48 48 HS 
tance will assist i s being maintained The itput | ” Bo. 2 ..| .. | oo | Say Sta Std oe || 0 1 4 ee | IG 
gene s of weight. and the cml ah + _ M. Gin’d Oomra, No.1 5y; 5%; 5$4 St? 5¢8'.. 42 44 42 98 4G 5 
ten 1} : q - as se mi, gm No.2 .. | 2. Sis Ste Std + 5. 4 48 te 
the | | le f tea pel The f M,. Gin'd Kbandeish .. 52 5) 53 53 .. 44 44 48 44 48 48 
1e home | - ke €! ! ind fore ‘ SEED. osesseccsoccec! os | ce | oe} ov | co | oe || ce! as | co § ial 
- © Sing, i ~ ij M. Ginned Comptah ..| 58 | «0 | 5B ue | oe | ce oe | 4B) oe | ee | 4 
me garded as to be of eTessive nature T} OGIO cocccsscce:e} oc | co | SER oe | oe | ce Ath oo |) oe | See oe 
Sans : ia . ot | GOlmde.....sserccceeee! 44H oo | St Sok Sum. oe) 3h) Se ee SH SH 
ee ae ae — see ~ Tes | Machine Gin’d Scinde .. |... .. 5y, Spy 583 ..'.. 34 «+ | 4h 
eive yuilds gon 5 the whole. | Bemgal........0.-++00+.. 5t 52 5h 58 53 54 32 3h 35 3} 
There saiiatees a a ioe at s ce Machine Ginned Bengal .. | .. 54 Syn 53h 5t4 .. 38 34 4% 
here weve! ’ ) ne a nis, While | Madras—Tinnivelly ....|62 6} 64 .. |... |... | 4 443 -- * 
the f ew } Ss et bright. Sheet n o m Western......' 5¢4) .. | 54 oo | co I] ec | SO] oe . 
+3 - = i a OMMIUIA .....see0004. NOZ Gfy Nol 64... .. 444 Nol 
i Vv emp! ulthough the export d and ull. | Cocomada Red. ..ccccce| oe | oe | oe ” oo | ee = soe 
ng Prices, how oth hom 1 foreign a t, | 
are noad : | = —_—_—— ee 
Imports, Exports, Consumption, &c. 
a . P do be °o 
The 1dit i f 1€ a. trace ha u.tered ft é g it , sa hse Inc. oF 
‘ + "TT? , + +} ’ ‘ y + } itt = ’ 
extent r A pu 1 _ demand Cesc! s h s¢ LL | 1909. 1908. Dec 
occasioned by th ider weather has slackened ‘ l . Bates. Bales, Bales. 
doubtles e again when the weather assume _ | Imports Week ending Oct.29 113,768 .... si cece 
able aspect. Manufacturing fu« fairly good dema a7 " From Sept.1........ 453,436 1.0. 435,592 «... + 17,844 
price ar erratic wh « th i 1 de 3 : £ , Exports Week ending Oct. 29 nt sane ee eeee 
ih a eater eee whee : te si From Sept. 1.....0.. 41,978 ses. 59,856 weve + 2122 
for €x tat trom the eT tres. At Newcastle a dull | Consumption Week ending Oct.29 66,477 .... ai Dees ei 
tone pre s, the market being entirely lacking anima " From Sept.i.....0+. 619,340 .... 405,259 .... + 214,081 
Most descr pti s f als ar quiet lem l, é i rices h ve Stock FOO H Hee eee ee eeeeeee 671.780 we. 410,790 cose + 0,990 
weakened a trifle. Tonnage is arriving in larger tities, but i j 
eake : le. Ton: ge . arviving in larger qu but The imports for the week ending October zgth amounted to 
a lequate to satisfy the demands of the « ries. To- | 113,768 bales, and the quantity of American cotton reported at 
ay < +7 < rT. « f } < ie loct ¢ "Ne — . . . i. o . 
ay Ss q are as i Be ns, 1 } sea for Great Britain (including cable advices to date) is 362,000 
c . elecamntaer } arred 3 : 1 : —_— . . r 
‘ x thumber.and ened, QS; gas >, D n, | bales, against 237,000 bales at the corresponding period last year 
10s 10} col g coal os od t I od g s Is om ‘ 
; ; . 6d asialinns 6a The past week has witnessed the most exciting time in the 
ee] i OS » ‘ tAT iS Q> A t »<t ++ ry c ‘ . 7 } 
; ; "1 c : " history of the cotton market during recent years. In the earls 
20u Vv : -s od he trac i South lac aici et ae it 2 S ie a 
oe , a ' “A : _ 1 W we part small crop estimates and frenzied buying on the part of th 
s sti . s — ) the : equate t ig lhe | outside public in America carried prices up with a bound. This 
cituat rT rdiv ch ‘ thems ie sane 1}, ae Bile : . ; : ’ 
ee has hardly changed, and there s¢ uly very little | has been followed by a considerable reaction. sales 
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+: mated at 50,000 bales, of which 43,370 bales are Ameri- 
roo bales Egyptian, 4,120 bales Peruvian, &c., 150 bales 


| 
| are € 





sess Indien, &e., 130 bales African, 130 bales East Indian. Of 
these, 3,000 bales are for export and speculation and 47,0 0 
bales for the trade. Imports, 163,670 bales, Eee 153,391 
} pales American, 4,25° bales Egyptian, 55713 bales Peruvian, 40 
| pales West Indian, 67 bales African, 205 bales East India, 4 
bales sundries. In American a moderate business has been 
| done. Qu tations are reduced 12 points. Middling quoted 
| - <q. Sea Island descriptions have been in good demand, and 
|| quotations are raised 32, to 2/2. Brasilien ‘bas been neglected, 
ol quotations are reduced § points. Peruvian: A fair business 
; reported at generally 25 points advance for rough, and full 


of smo¢ th 


moderate 


Qu tations 
been 


moderately rough. are 
=e ed 16 points. African has 
| The quotations of East are reduced Ws, and those of West 16 
In East Indian a retail business has been d Ouo- 
In Egyptian a small business has been 
are 


in demand. 
ne. 
ns are unchanged. 
and, after wide fluctuations, last week’s quotations 
except for Joanovich and Abbassi, which are raised 


tall 


3 “ 
ne, 


| 
|| p ints. 
| 


imed 
} resuriec, 
T 


- Futures, after wide fluctuations, close irregular, 2 to 1114 
points lower for old crop and 8 to 9 lower for new crop. De- 
-November, November-December, 7.4713; 
January-February, 7.4934; 
723 
August-Sep- 


7-483 ; 


{ 
liveries 
ember-January, 7.47323 

X +7 “~ - = 
ruary-March, 7.51; March-April, 7.53; April-May, 7.5 
| ; 


leb- 
May- 
553 


36; June-July, 7.56; July-August, 


nne 
une, 


ag © 


Yctober-November, 


| tember, 7.20; 


N 


September-October, 6.75; 


7 
nv 
vernber-December, 6.55. Egyptian futures are 15 to 23 


wer. 





MANCHESTER, November 4, 


Business in our market during the past week has been of very 
| . . 
1! limited dimensions, and the feature continues to be the high 


|} range of values in raw cotton. Manufacturers have met with 
; rders to make, and the business done has been chiefly 
k 1 Offers in staple goods for India and China have 
been unworkable. Buyers for the Near Eastern outlets have 
{| purchased from hand to mouth. Order lists for manufacturers 
down, and machinery is being stopped in many 

use have been 
Coarse counts are 


very few 


ee | 
in st 
! 


} are running 


weaving districts. American yarns for hom 
jearer, and users have purchased sparingly. 


loing very badly indeed. Offers in export kinds remain im- 
|} practicable. Bolton spinnings have been put up in quotation, 
| business being generally blocked. 

| 

(I.) Comparative Statement of the Cotton Trade. 


| Previous Wecks in 1909. 
Price, ———_—__—_—_——_—_--— 
+ Nov. Price, Price, Price, Price, Price, 

4, +t Oct.4 Oct. + Oct. t Oct. {Sept. 
28. 21. 14, 7. 30. 
sds 
| RawCotton—MiddlingAmerican.perlb 791 7°75 
Good fair brown Egypt.per !b 0 11,0 10}# 
Varna 52's twist......scccccseees per lb 0 103 0 

GID WON cccccccccccccoccssee ie! G 108 0 
60's twiet (Egyptian)......perlb 017 0 
32-in, Printers 116 yas, 16 by 16,32's and ! 

Fissousees occenscncssniasecasecossie Shee 6 (08 
%46-in, ehirtings 76 yds, 19 by 19, 32's and 

oi: WUEUesSarscesanenadéinhansasaaeenae., Cae Gre 
38-ip. ditto, 38 yds, 18 by 16, 10 1bs...... 8 10 8 94! 8 
59-in, ditto, 374 yds, 16 by 15,83 lbs ..... 7 114 7 104: 7 











(Il.) Compared with Previous Years.* 











Price, Corresponding Dates in 
saa 
1909. 1908. 1907. 1906. 1905. 1904. 




















sdsd 
607 52 
0 8 nom 
0 830 8 
93 0 8% 
143 0 13% 


15 44 


R y sdsdsdsd 
aw Cotton—Middling American.perib 791 502 5°99 563 
: Good {airbrownEgyptn.perth 0 lly; 0 7%; 09% 0 8} 
MINS ~52's GWi8t ....sceecccecessPOF ID O 1Ut O Bg 0 10; 0 98 
— 47's welt .........esee0e-perib 0 10$ 0 830 108; 0 9% 0 
60's twiet (Egyptian) -o--parlb O17 0 134 O 195 O 162 0 
y 
6 


_ 


32 in. Printers, 116 yds, 16 by 16, 32's and 
Bieeaiictitpetttsstseseesseecseees 16 4415 0 16 6 16 0 16 5 
2 tn. shirtings. 76 yds, 19 by19, 32’s and 
#0 ccccccccccccee 14 14 015 6 15115 § 1 
16,10 iba...... 8105 8 0 8 681 8 4 
yl5,8gibs .... 7115 7 0 7 6371 7 4 


5 
is +9 
iM, ditto, 38 yda, 18 b 1 0 

i] -in, ditto, 374 yda, 16 oie 


* i eri 3 . . . 
“ae can cotton being quoted in decimals of a penny (no discount) from 
in tober 1, 1902, we give the prices at corresponding dates of previous years 

&pproximate decimal equivalents. + Nominal quotations. 


Raw ‘American cotton has suddenly dropped to-day 32 


“8ypuian descriptions ¥% per lb. This fall has com 


ost irregular. 


points, 

pletely 
alised piece goods,°and yarn business is m 1] 
lippers are holding aloof, and buyers of yarn 


their IAand R1t7 + oe 
their hand awaiting further developments. The 


are stav- 


Master 


—— 
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Spinners’ Federation ttee meet t] t t | 
the whole trade situat . J 
be less than 


} 
act wea 
4a5. Year 


EE 
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THE WOOL TRADE. 


sales there are going against th 
failure of the bear movement t 
inive 


I 


Our 


market 


American correspondent telegraph: lhe Boston vy 
is dull. Shipments are slow: but 


7 - : 
lating on this side. 





OLONTAL WOOT... 


FROM A CORRESPONDE? 

Fight r ten weeks ag eX] ' t . ential 
reasons, refi it ] any furth th g ard ten- 
dency of prices in the market for colonial wool and tops. This 

yurse they decided upon in spite of the tha 1 the : 
ditions save two were in favour of a stil] hiche f 





ditions has alwavs proved fatal to bulls. ( 


hese n Vs | 
with the heavy offerings of the new clip in th 
tralian sellin 


of thes 
g centr dearness of wool and 
frighten the most san 
While m 1 dear, and | 
wool, although it has not p, has fallen 
ably, and looks like going lower. Tops at Bradford were never 

as dear as wool, but for all that at the highest point a super | 
60's top was sold 28'2d, whilst last week at Bradford a top of | 


oe 
IQ 
> 
«- 
© 


guine opefator, with the result now 
ney has become 


1 
pecome 


at 

this quality could be got at 24!%d for future delivery. The | 
drop from the highest point for spot delivery to the lowe 
future delivery amounts to no less than 4d per lb. If the 
kets go no worse, the losses on wools bought up to the 
in the Australian markets will be very heavy. 
be a rejection of the Budget by the peers or an election ir 
January, but if I were engaged in any h loni 
wool trade, either as dealer, top-maker, 
turer, and felt certain that either or both 
happen, I would not buy a single bale of w 
of tops or yarn on speculation, even if valu 


es go still lower. It 


1 he ‘ > _ o wan new 1 + t c - 
is well known that general elections never do any good to the 
wool trade, but if accompanied by financial chaos after the 
rejection of the Budget, the consequences ht be disastrous. 


BRADFORD'S BIG WOOL T 

Our Leeds corresponde 
the exports from the Bradf: 
States continues to be very | 
it is now certain that at the end of the rrent year all records 





will be broken. Both the quantity and value of the raw mate- |} 

. ~ 2) * 7 . - a Sia a- ooo j 
rial which is going across the Atlantic are very remarkabie, tor }| 
each successive month sees a previous excellent shi; t we 


maintained. 
and amounted to £ 
being made from February to July in that year 


t monthly shipment was for April, 1 


465,610, very large ant 


imposition of the Dingley tariff rate of 5'2d per 1b on foreign 
wool. year the w shipments totalled £1,753,254, Dut 





even that was exceeded in 1904, when the total amounted to |) 
£1,822,895; while the shipments already t total | 
£1,663,844. Thig certainly is a remarkabl hie 1 j 
shows that American manufacturers are taking larger quan- | 
tities of raw material tl! eve rt ving tal show 





f Same « the Rradford United States 
the value of wool declared at th ford nit i 


Consul office for 


' 
1 a a tala t 2 I i 
TQOT — cveeeeeerenerress SO4 aS @ Bs ' 


the first ten months of the past four ye | 


$2 
SOG. - ccscrnevercaeces hase 659,353 8 4 | 
1,663,844 19 4 i 
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THE 


3 
Only on three previ ons in the history of the Bradford 
American trade have the full years’ exports of wool ae 
Sean they 


945, 


us OcCcasl 





one million sterling in value—namely, in 190 5, when 

amounted to £1,104,.0473; 1904, £1,822,395 ; and in 1897, when 
, & / A * eae 
ents were rushed across the Atlantic before the Dingley 





£1,783,254- 


being 
number of time: 


tariff took effect, the total then 


\ fe ature this year has been the the m nthly 


t ents of wool have gone into three figures, and if the re- 
turns are as good - r ee ember and December the t tal will 
ertainly break all previous records. I think this will easily be 
da because wo Ay to the value of only £159,051 has to be 
shij dr to equal the figures for the whole of 1904. I his raises 
the question as to what classes of English and colonial wools 

being mostly shipped, and without doubt the bulk comprises 
Australian merinos and medium and fine crossbreds, both of 
Enelish and New Zealand origin. So far as home-grown woo!ls 
ar rcerned, the prin is al descriptions are Shropshire Downs 
and wools really of all the Down breeds, Kents, Norfolks, Mid- 
land unties half-breds, North hogs, Irish, and black-faced 
Scotch). the latter being designated as class 3 wools, which 

all for carpet purp There is no doubt that the large 
export trade which is being done with the United States 1s 
hel g English staplers wonderfully, and but for Ameri n 
support our domestic wools would fall straight off to the level 
of ordinary colonial crossbreds. What surprises everybody is 
the steady maintenance of buying. We should say that there 


1 at this time in the hands of 
there has ever been, and there is 
all last year’s clip being disposed 
time arrives. During the recent 


are less stocks of domestic w 
English wool merchants than 
every prospect of practically 
long before next sheari 


decline in merinos, English wools stirred not one jot or tittle, 
and as far as one can see a steady, continuous trade is going to 
be done right through the winter. So long as American mill 


ma aoe is oe going it means a larger purchasing than ever 


f Engl ish and colonial wool, and early next year several large 
new mills should be about ready for starting work. The out- 
look here is still very good. 


THE 
In the Eeonomist 
the Scottish 
Border district th 


BO TWEED TRADE. 
of October 23rd we 
tweed ind 


RDER 


published an article 
ustry, pointing out that throughout 
of tivity. 
rrespondent of the Zdinburgh Evening 


Tariff Reformers 


ere was evidence renewed a 


News, who writes Not many months ago 
were going about Galashiels proclaiming from well-nigh every 
street corner that certain derelict mills in the town had lost 


th foreign cx and 
those 


c 
How utterly 


throu 


that there was no 
restarted until 


mpetiti mn, 


mills ever being there was 


Reforn false has been this prophecy is 
proved by the fact that no fewer than four of the five derelict 
W en mills in Galashiels are now working. Certain manu- 
facturers have Ki 't so busy that they have been obliged to start 
work in the mills hitherto standing idle, and the names of the 
four n ills 3 are as follows Langhough Mill, Valley Mills, Gala- 


1 Waukmillhead Mill. It is tr 
nills are very large, but the fact that the 1 


ne of those 
in them is 


ue that. ni 
ichinery 


now being kept going is significant as showing that the Border 
tweed trade is booming as it has not done for some years past. 
It is understood that spinning is being carried out in ths 
ajority of the mills mentioned, and there is a rumour, which 
s well-f i, that if the trade continues to prosper, Bristol 
M he 1 1 mill Galashi me ; jus t now—will be taken 
er e of the firms work ¢ nen ced in it. Manufac- 
turers state that the ea pre ilen¢ of the wintry weather is 
hel them treme ind that they are being well sup- 
with s. |] quen of the spinning departments 
being so busy weavers are also getting busy, and there is every 
] t pres¢ t f the trade being well maintained 
for at least a v1 t me The revival in the tweed 
t has been 1 in Ga uels, but Hawick firms are 
harin the _ It is needless to say that Tariff 
R . é being alluded to; in fact, there is 
practically an entire d pearance of Tariff Reform speakers 
A ple y feature of t! val in trade is the fact that firms 
which had | rather s'ack are now being verv well emploved. 
5 h re W ] y at the ev } : . 


In the early part of October, write Messrs W. and C. Dunlop 





th n € € rt, advices came to hand of som 
weake zy in the price fine wools at the auctions in Au 
tralia This was imme t reflected in the home mai 








and wool and tops gave wav from the extreme lev which 
they had been driven at the September sales in London. Later 
advices from Australia indicated that the downward tendency 
had en checked, a1 luring the latter part of October fine 
wools have been very firm at from 5 per cent. to 10 per cent. 
below the highest extreme raten touched. Manufacturers of 
goods made from these w er have, in spite of this —— of 
th vy material, not been able to reduce their prices, because 
t? } 1 able to advance them to the equivalent of 
v ssbre is are in the same position. Medium 
a v sbreds and English wools have changed very little 
g the month, and are remarkably firm. Spinners in all 
br hes are busy, and manufacturers are so well occupied that 
they have difficulty in obtaining a full 
ally speaking the trade is in a very healthy condition, 
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supply of weavers. Gener- activity as to bring the week’ 


" a 
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THE HIDE AND LEATHER TRADEs, 





(BY OUR OWN CORRESPONDENT ) 


Naturally, the “centre of gravity’ 


for the entire h 


leather trades during the past week has be he os ee 
Leather Fair at the Agricultural Hall, Islington. 7} is a ~ 
has become an institution, and besides Providing an o tp 
tunity for actual business, it is now regarded a vere ; 
venient place for the annual exchange of view 1 all a 
relating to the industries. As a matter of fact L Was er 
pected to happen during the week in the way of settling n- 
for hides, leather, and shoes, but in reality vel Littl ak 
done, as the hide market continues as firm as ever, 1 tar i 
in consequence, do not feel at all inclined to sacri Locks :. 
view of the limited supply of leather in tanneries a ~~ 
houses. The working in of hides is still lim I ki 
several large concerns in the Manchester a mad W. rrington ¢ 
trict which are only working in about half their uant 


of hides, waiting for the anticipated drop in the price, wh 
eems so long jn arriving. A most important meet of al 
150 tanners was held on Tuesday at Leathersellers’ Hall, ; 


don, when the serious position was discussed. 





Che feeling w 


general that values should be advanced, some of the bolder 
spirits thinking a rise of 6d per lb on leather would be justif 
able under the circumstances. One prominent tanner, how. 
ever, pointed out that an advance of this kind would open the 


door to greatly increased imports of American and other foreig: 
leather. Eventually a sort of platonic resolution was 
that the meeting was of the opinion that leather tanned 
hides at to-day’s prices could not be sold at curren 
values without loss to the tanner, and that it was ! 
necessary to obtain further advances on finished leather. A 
rider was also added to the formal resolution to the effect that 
the members of the trade should use every effort to bring ab 
a reduction in hide prices, although the conference disclaimed 
any attempt at regulating prices—presumably of leather. 

The shoe trade continues fairly busy, as the recent spell 
wet weather has considerably helped retailers to clear st 
The harness trade is dull in W alsall and Birmingha 
goods manufacturers continue as busy as ever 
the Christmas trade. 

Another correspondent in the trade sends us the following:— 

Owing to the further substan.ial advances required by most 
producers of leather, business has been restricted to actual require- 
ments, but there has been a gcod turnover. Some good pare els f | 
bend sole-leather have been booked for the United and 
thus the small stocks have been further lightened, so that tanners 
have only the leather produced from day to day to dispose of, and 
in many cases this is delivered against orders previously booked. 
Merchants are also but poorly supplied with stock, Tanners 
still assert that present values do not return a_ profit, and, 
meeting this week, have agreed to make every efior: to reacha 
more satisfactory position, so that quotations will probably be 
forced still higher. 





ne 





otates, 








The London wood market in October, according to Mess 
Churchill and Sim’s monthly report, was not so strong as 
was in September. The import was large, and the consumption 


although no worse than it was last year, is still so far belov 
the normal, that the market is more than ordinarily sensitive 


even to the appearance of a full supply. This has in no Wal 


affected the free on board markets. Assisted by a fair demand 
from the British outports and from the Continent, shippers 
- 1 


’ : sailable Sup- 
ally cleared the remainder of their availabie Suj 


lies at something more than the highest prices of the seas 
a > deficiency i: 1the London Dock stocks as compared with last 
: has been reduced during the month by some 510 0 Stan 


dae ds, the chief items that are now short being Swedish battens 


have practi 


and beth rough and prepared boards. The dock deliveries 1% 
. hose 

the past month are some 600 standards only behind those ‘ 

October, 1908, while the overside deliveries have been neat!) 


t year 


9 standards more than in the corresponding month la 
pre- 


eight room has been more difficult to obtain than at any 
vious period of the year, and rates have stiffened material) 





COFFEE, 


(FROM OUR CORRESPONDENT.) 
Hampure, November 3. 
The upward moveinent in prices has been continued t this week in 
a much more aggressive form. Naturally, interest centred 1D 
cost and freight and the futures market. The former has bees 
nme at almost daily advancing prices, and close upon 405, ‘ 


Cc 


andf., 


The 


has been paid for a good shipper's mark of superior Santos. | 
market was in humour to take all offerings,and quite a mnsider- 
able business has been done. Futures, very quiet for a day . ee 


at the beginning of the week under review, pe Pen 


have c teve el 
- . »62.9000 
s registered business up to 2 a ie 
The transaction of the moniu 


| bags, the largest for some time. 


» | 
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| oursugar market, 
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highest prices were reached on Monday when 364ptf was freely paid | however, the French crop is not s; 


for spring and summer deliveries. Profit taking has since causedsome 
rea #@:, and the close to-day is at 35} for all options from 
November to September, an advance of 14 pf for current month 


and 14 pf for later positions since last writing. Compared with the 


pr 
kilo, or over 13 percent. On the spot market the tone has been 
frmer, but the rise has not kept pace with the other department, 


and campinas of good aroma and good roasting quality is readily 





| obtainable at 4o to 42 pfennig, ex warehouse, Hamburg, without 


| apparently proving specially attractive to country buyers. But | 





futures aggregate 838,000 bags, a monthly record for the year. The | advent of favourable weather in Germany 


| to aconsiderable surplus over previous 


ces atthe end of Septemter, the rise amounts to4to 4} pfperhalf | 


the reported spot business—called slow thrcughout the month— | 
harcly reconcilable with the monthly statistics of deliveries, | 


| which showed deliveries of all kinds of 608,126 bags, of 
which 426,206 are Santos, 94.414 Rio, and 2,6c6 Bahia. 


These are quite unexpectedly large figures, so that stocks, 
with imports of 603,411 bags, show a decrease of 4,715 bags. The 
arrivals from Santos were 467,967 bags, from Rio 78,620, and from 
Bahia 1,311 bags. The publication of these import statistics con- 
tributed to Monday's and Tuesday's strength, the s‘atistics and 
the course of the market taken together are extraordinary. The 
October receipts at Santos were 2,241,000 bags, and for the four 
nonths of the season, July-October, 8,203,0co bags, against 
5,318,000 last year; 4,065 000 in 1907; 6,275,000 in 1906; and 
4,173,000 in 1905. At Rio 488,000 bags were received in October, 
and in the four months 1,709,000, against 1,308,0c0, 1,386,000, 
1,748,000 and 1,580,000 respectively in the four previous years 


Total exports from Santos in four months has been—to Europe | 


4,042,000 bags, and to the United States 2,184,000 bags, together 
6,226,000 bags, against 3,852,0co last year, 3,889,000 in 1907, 

oco in 1906, and 3,273,000 in 1905. According to Messrs 
uring and Zoon, the total visible supply of cotfee increased 
during October 995,000 bags, and stood at the end of the month 


at the record figure of 17,446,009 bags, the previous highest | 


having been in November 30, 1907, with 16,9>°7,000 bags. The 
crop news has, of course, been of a nature to stimulate the rise. 
Estimates of 7,000,0co to 8,000,009 bags for the next Santos crop 
were again on hand. Whether these estimates are anywhere 
near correct time alone can show—experience of former years 


would point to the contrary. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hambpurc, November 3. 


The wave of speculative buying of produce, noted for some time 
in cotton, coffee, &c., has spread with almost equal momentum over 
A very active busivess has been done during the 
week, and prices of futures moved up sharply on Friday. Thelowcrop 
estimates issued, and mentioned in our last letter, had stimulated 
markets everywhere, London leading for a time, and sending buying 
orders here, Licht’s report last Friday was interpreted as meaning 
acontinuance of the rise,and the prominent Paris operator was sup- 
posed to be absorbing large lines. March but changed hands at 
12.174, May at 12.25, and August at 12.40. There has been a re- 


| action since, with frequent fluctuations and great activity, which 


to-day has brovght quotations back to 5 to 73 pf. below those 
ag 1a week ago, closing values being as follows in marks per 50 

Nov. Dec. March. May. Aug. 
November 3 .... 11.60 .. 11.67$ .. 11.874 .. 11.974 .. 12.12) 
October 27 ...... 11,65 .. 11.72% .. 11.98 .. 
October 4 ....-. 10.85 .. 10.824 .. 11.025 .. 11.125 .. 11.27% 


Kaw beet mills have taken full advantage of the bigh prices, and 
have sold very large quantities for both near and distant delivery. 
There bas been a good business in granulated sugars. Deli- 
veries of the current crop were taken up chiefly by home 
refiners, while next crop contracts were absorbed largely 
by export houses. The business in raw sugar from first 


12.024 .. 12.174 | 


j 
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On the other hand, 
of so highly as hitherto 
1 very satisfactory, and point 


ion. Raw kinds 


acu 


. poken 
Accounts from cane countries remait 





quiet. To refiners, firsts sold, 11s 63d: and seconds. 103 14d 
both f.0.b. Total visible supply amounts to 6at. 200 tons as com- 
pared with 861,6-0 tons at same time !- st year. ro 

Home REFINED 


rm. 


ME generally quiet, and mostly 3d per cwt mn 
Tate's No. 1 cubes sold, at 193 rod: No. 2, 19 Of piece id 
to good yellow qucted 12s 9d to 13s 94: whites. 1 5s 3d. Fine 


granulated, 18s 6d; standard ditto, 18s rad: > s ‘oa ad sSe 
Lyle’s No. 1 granulated, 18s 3d: No. 2. 175 2d: vel! a cabal 
range from 16s to 16s 44d, as to make : bei 

ForREIGN Rerinep.—Cubes easier as a rule. and trade quiet 


W.S.R., prompt, 15s rofd; S. and T., Gitto. r<s 1: Mever 
November-December, 15s od; R.A.V., 15s r.T.D., rss 3 i: 
A.S.P., 158 931; C.Z.R., 153 94; S.Z.G, 138 74d: PGR 
158 74d; and Say’s, November-December, 15; 104d, t.0.b. terms 
Lebaudy's granulated, November, 15s, f.o.b.. Paris: French 
crystals, No. 3, prompt, 13s 8}d, c.f. and i. Continental 
granulated in fair demand, but prices generally unsettle Ready 
firsts sold, 13s 74d to 13s 3d and 13s 61; November-December, 
138 91, 135 3d, and 133 53d; January-March, 13s 9d to 133 sjd and 
138 6jd; May-August, 14s to 133 8,d and 133 gjd, f.0.} : 

3EET irregular and easier. November sold, 11s 104d to 11s 73 
December, 11s r1fd to z1s 74d and 11s 94d; May, 123 39d 
115 10$d and 123 13d; August, 12s 5}d to 123 1d and r2s 3d 
October-December, ros 74d to ros 63d, f.o.b., Hamburg. 

eady. 2,522 bags 


) 

CANE-GROWN.—In auction ruled quiet, but stea 

crystallised Trinidad offered, and partly so!d at 16s 

imports and deliveries of raw sugar into Londons 
to the 30th ult., with stock at latter date :— 
1909. 1908. 


Tons. Tons. 


’ 
U. 


‘nce January rst 


1907. 


Tons. 


1906. 
Tons 


Imported .....eeeeeee 177,220 .. 160220 .. 163,940 .. 175,3C0 
Delivered ....ceeeeeee 173,200 .. 157,209 .. 163,140 .. 170,59 
| Stock ...cccccccccsdee 22,000 .. 24020... 18360... 20,150 
Stock U.K. .....eee- 36,300 .. 63,4500 .. 60,630 .. 49,260 


| 
| 


| offered, and met a fair inquiry at steady rates. 


| 


jlow middling to middling, 47s 6d to 54s 6d. 


' 
| 


| Beet, 88 %, £.0.b. ...... 


Cane, jaggery, percwt. 9,9 .. 89 .. 8/3 .. 8/0 
Java afloat ......se00. 130 .. 11/44 .. 10/78 .. 10/9 
11/74 «2 O/lg .. 9/4 .. 8,105 


RUM remains steady, but slow 1,920 puacheons Demerar 


; sold, rs to rs 1d per proof gallon. 


GLUCOSE.— Business has been doing in English and American at 
12s 44d 

COFFEE — At public sale on Tuesday last moderate supplies were 
Colembian : fair 
to good bold greenish, 56s 6d to 59s; bold musty greenish, sos 6d ; 
54 Costa Rica: new 

peas, 82s 6d. Vashed 
small to bold, 435 to 52s; peas, 47s 6d to 54s. Unwashed 


crop, very fine bold colory, 835 6d; 
Dumont: 


| Dumont: quay terms, small to medium, 40s to 438; very small, 
| 378 to 38s 6d; peas, 42s to 45s 64; ditto Maragogipe, 51s to 65s 


| and easier 
| 328 od, 335 3d, and 31s 6d ; May, 33s 3d, 333 od, and 32s 


' 


| 
| 


hands during the past week on the seven principal German | 


markets amounted during the past week to 2,752,000 zentner, 
against 1,101,000 in the corresponding week last year. The future 
transactions registered here during October totalled 1,537,000 bags, 
against 1,505,500 in September, and 1,155,500 in August. During 
the week ended October 30 26,500 tons sugar have been received 
here, and 11,400 tons were exported (including 9 950 tons to _Eng- 





| land), leaving the stock 15,100 tons larger, at 78,210 tons, against 


> 


20,2904 yearago. Thetone of the market at theclose is hesitating, 


| but Licht’s report issued to-day is rather in favour of a farther 


r 


has fallen flat, but the good cane reports and easier New York 
advices may induce further liquidation. 








POREIGN AND COLONIAL PRODUCE MAREETS. 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Miacing lane, November 5. 

SUGAR —With a falling off in trade demands, quite a subdued 

State of affairs governed this market. Prices were occasionally 

er regarding Britis: refined, while foreign goods ruled from 1$d 


‘ 
) 


34 down in most instances. 


Weakne ss a' tended the speculative section, heavy realisitions taking 


‘iat previous estimate of Russia was some 97,000 too low ; 


stating 


piace at times, partly owing to the fact of ‘* Fabricants "’ 
also the 


rise. The increase by 100,000 tons in the Russian crop estimate | 


land easier matket was again apparent! 
Corsiderab'e irregularity and | 


Alta, 34s to 43s. Future delivery market qui 
1 


December sold, 35s 9d, 35s 64, and 353 3d; 


peas, 553. 


_“ 
— 
» 2 
* 
QO « 
te 
og 


Imports and deliveries of coffee into London since January rst to 
the 3oth ult., with stock at latter date :— 


1909, 1908. 1907. 1906. 

Tons, Tons. Tons. Tons 
Imported .......... 29,270 .. 31,02) .. 45,700 .. 32,0€0 
Delivered {home use) 13,540 .. 12859 .. 13,170 .. 15,200 
Export ....s.se.e-2 19,480 .. 16390 .. 20,010 .. 26,680 
Gl ccccsccccece Daeee «« BAS .. Be «ao Tae 


Santos Correge. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Nov. 4 


Oct DW. Nov. 1. Nov. 2. Nov. 3. Nov.’ 5. 
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sdisdisd sd sd sdsd sdisd sd d sd 
November.. 35 13/35 14356 359 366 363 3510359 350 54350 49 
December .. 55 44/35 44.35 44.36 14 36 74 36 44.56 14 35104 /35103 35 4454108 4 9 
Jan. (1910).. 32 6 (32 4452 7433 0 35 44329 323 323 13219319 S16 310 
March...... 32 9 [32 74 5210433 14153 3 32108326 523 1520 319 313 510 
ere 3313153 14 333 33 74339 334 ‘30 529 52 4452 1451 7351 6 
Babe << .ccs _. 33 44/33 333.6 35.9 33 74.35 44.53 3 350 32 7 5243519 51D 
September... 33 74/33 6 339 340 40 336 536 333 353 3210)520 520 


Contracts for 125,500 bags Santos csflee registered during the week. 
COCOA.—A small supply offered at public sale met with fair 
request at late rates, excepting Grenada, which was occasionally 
firmer. 5274 bags Ceylon partly sold : ordinary bold dull red at 
caailll ° ; ee aif _— 
538 to 53s 6d; native, 453 to 49s. 3 bags Trinidad, g od, 568. 178 
. Cae fas le cr < 1) usc 
bags Grenada: good red, 53s to 548 6d; fair pate, 51: Gd. 20 bags 
Tumaco sold, 52s 6d. Of 349 bags Cameroons, 40 bags realised 
54s. 76 bags West Ccast African and 8 bags Guayaquil with- 
rawn. 
_ nd sold, 1oid to 


Cocoa ButTtER.—350 cases Cadbury's offered and 


_ , ht in ¢ nobli le is 
tozd. 400 cases George Payne's bought in. At pubic sale in 
Amsterdam Van Houten’s averaged 59.55¢, against 61.40c last 
month 


TEA.—Indian offerings at pnbiic sale this week comprised 51,808 
packages, which met with a rather quiet demand, and an irregular 
t for nearly aii Gescriptions. 


‘ 


changed hands at 63d to 1s 1d; fine, 


Pekoe, common to good, : ' 

l1s 5d; broken pek-e, 6gd to 1134; good to fine, 15 o§d to Is 4d 

alia i nail we ele ere L. .- 
orange pekoe, 63d to 113d; good, 1s rgd to Ts 34¢, Droxen orange, 


| 





73d to 113d; fine, 1s 2d to 1s ggd; extra fine, 23 1d to 2s 2d; 
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! retired. 
bales Zanzibar stems bought in. 





Pekoe souchong, 64d to 9d per Ib. Ceylon sales totalled 23,133 


packages, and met with fairly good support, but a good deal of 


irregularity was noticeable. Commonest kinds showed little alteration 
on last week’s rates, but lower quotations were sometimes accepted 
tor medium and better descriptions; this, however, was often due 
to failing off in quality than to decline in value. Pekoe, common 
to fair, realised 63d to ro}d ; broken, 63dto 104d; broken orange, 
medium to good, 9d to 1s 1d; fine, rs 34d to 1s 49d ; orange pekoe, 
common to good, 7}d to 1s 1d ; flowery orange pekoe, 114d to 1s 13d; 
and pekoe souchong, 5jdto7}dperlb. Java sales of 1,400 packages 
passed off with a quiet inquiry at easier rates. Pekoe sold 63d to 
74d; broken ditto, 63d to 84d; broken orange, 6}d to rod ; orange 
pekoe, 73d to 73d; and pekoe souchong 64d per Ib. 1,347 
packages China partly sold: Ching Wo at 8§d; Ouchaine, 54d; 
souchong, 8$d ; Sow Mee, 44d to 84d; Foong-Mee, ro}d ; and 
gunpowder, rod to 1s 1d per Ib. Statistics in pounds for October : 
—Indian: imports 31,357,016, against 30,359,122 last year ; 
deliveries 13,968,877, against 15,486,055 ; stock, 56,437,359 against 
53,906,395. Ceylon: imports, 6,787,485, against 6,618,480; deli- 
veries, 10,687,135, against 10,511,155; stock, 23,162,210, against 
21,095,225. 

RICE Market steady, but general trade slow and featureless. 

TAPIOCA —In auction, 1,260 bags flake, 153 bags medium pearl, 
155 bags seed pearl, and 207 bags bullet catalogued and retired. 

SAGO.—282 bags small offered and retired. 

ARROWROOT.—Nothing catalogued. ' 

BLACK PEPFER. — Market firm. Singapore, fair, spot, 4d; 
October-December, 4d; January-March sold, 4 5-32d to 4%5d, c.f. 
andi. Shipments to United Kingdom last half October 50 tons, 
against 45 last year; America 35, against 230 last year; Continent 
300, against 125 tons. At public sale, 78 bags Ceylon offered and 
retired. 380 bags Alleppy, few sold, 3$d. 100 barrels ground 
retired. 

WHITE PEPPER firm. Singapore, spot, 7d; January-March, 
sid. Shipments to United Kingdom last half October 15 tons, 
against 190 last year; to America 5, against Go; to Continent 45, 
against 40 tons. No supplies were auctioned. 

PIMENTO.—Few bags sold, 23d. 

CINNAMON. — 4;2 packages offered, a few pieces sold 7d. 

CLOVES quiet, steady. Zanzibar, January-March delivery, 
435d; March-May, 5d; November-January, steamer, 4iid; 
January-March, 4jd,c.f. andi. At public sale, 96 bales Zanzibar 
Without reserve, 18 cases Penang sold, 11d to 1s 1d; 57 


CHILLIES.—72 bags Nyassaland sold, 48s to 50s 6d. 
ages Mombassa bought in. 

CAPSICUMS.— 42 bags Eastern retired. 
long red, off stalk, 31s to 49s. 

NUTMEGS.—No supplies were offered. 
cocoanut catalogued and retired. 


GINGER.—At public sale, 563 packages Cochin few sold : bold 
limed and cut, 803; medium limed native cut, 54s; brown rough, 
438. Without reserve, 170 bags sold, small and end shrivelled, 
358 6d. 

FRUIT.—At public sale on Tuesday, 682 tons Valencia raisins 
were offered, and met a good demand at firm rates, medium quar- 
ters being rather dearer. Halves, common, 24s; ordinary to good, 
253, 28s; quarters, ordinary, 27s to 28s; medium to good, 29s, 38s; 
fine to fancy, 40s, 663; seedless, 26s, 29s. London stock of 
Valencia and Denia October 31st, 1,644 tons, against 1,984 a year 
ago. Muscatels steady to occasionally dearer, 16,724 packages 
offered. Common, 40s, 458; medium, 52s, 62s; gocd, 658, 75s; 
finest, 78s, 80s; choice, 98s, 105s. Privately, currants received 


199 pack- 


25 bags Nyssaland sold, 


557 cases desiccated 


better attention, and prices have improved, especially for fruit 
below 22s. Vostizzas sold, 24s, 31s; Gulf, 23s, 263; Zante, 21s, 
21s 6d: Patras, 21s 6d, 22s 6d; Pirgos, 20s. London stock end 
October, 7,956 tens, against 10,642 last year. Sultanas continue in 


request for lower sorts, at full rates. 


Sulphured qualities al:o 
meet with support. 


Common, 203, 223; medium, 23s, 26s; good, 
283, 348; fine, 353, gos. Stock of Smyrna October 31st, 7,887 tons, 
against 4,909 last year; Greek, 516 tons, against 368. Figs firm. 
Common to medium, 36s, 41s; good, 42s, 458; fine, up to 50s. 
Lacoums, 50S, 955. 

JUTE.—A slight improvement in spinning demand was ob:ervable, 
though the chief feature of the market has been the reserved atti- 
tude of both buyers and sellers, which resulted in a firm but quiet 

yndition of affairs. Quality of parcels arriving on the Calcutta 
market is still reported as indifferent. Native first marks, Novem- 
ber-December, sold, {14 138 9d to {14 12s 6d; ditto, December- 
January, £14158. 

HEMP.-—-Sellers of Manila offered sparingly, and with buyers 
more disposed to trade a firmer tone predominated. European 
stocks remain at a low ebb. G.S. due, sold, £24; ditto, August- 
October, £23 z0s to {2410s ; September-November,” {23 to £23 10s; 
January-March, {21 15s to 22; F.C., March-May, £25. New 
Zealand, fair, October-December, sold, {26 2s 6d, and January- 
March, £25 15s, c f. andi. 

SHELLAC.—This market shows no appreciable alteration on 
balance, though much lower rates were accepted for commoner 
qualities of orange at public sale. Fair T.N., spot, now, 65s. In 
auction firmly to slightly matted seconds sold, 58s to 63s; blockey 
reddish, 563 to 57s. A.C. garnet, cakey, sold, 62s to 64s. Button: 
Pure cakes, rors; firsts, cakey, 56s to 62s; pure stamped diito, 69s 
to 778; glassy tongue, 39s. Suture delivery market quiet. T.N., 
December, sold, 653 6d to 66s ; March, 69s ; and May, 7os. 

GAMBIER dull. December-January, steamer, quoted, 26s 6d, 
c.f. and i., usual ports. 
_ INDIA-RUBBER.—A fairly liberal quantity of plantation offered 
in auction met a steady demand, and satisfactory rates were 
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obtained. The finer sorts realised dearer prices. ine « 
sheet reached 9s 84d. Medium kinds steady. Private mecha ae 
Para rather unsettled, and easier. Spot, fine hard, sold gc +.." 
November, 8s 8d to 8s 64d; ditto, November-Decembe; 8 a 
8s rd and 8s 2d. Caucho ball, November-December and = to 
ber-January, sold, 4s 8d. em- 
COPRA quiet and easier in the early part of the week 
to sellers manifesting more disposition to force their sales, but th 
market became steady subsequently. F.M., Straits, Decesther. | 
January, quoted {21 15s; F.M.S., ditto, £22 15s; and a | 
£21 15s, c.f. andi, Marseilles. ' 
COIR.—At public sale attendance was poor, anda slow demand 
ensued. - 
DRUGS.—In auction, cardamons met a good demand at firmer 
prices. Ceylon, bold pale, 2s 4d to 2s 5d; medium pale, rs yoq 


t 
2s; splits, rs 4d to 1s 7d; seeds, ts 6d to1sod. Beeswax ain | 
| 





Owing | 


Mozambique character, remelted, grey, £6 11s 3d. Rhubarb weak 
Shensi, flat, bold, fair pinky fracture, 1s 9d. Japan, refined 
camphor quiet, } oz tablets, 1s 6}d to 1s 74d ; 4 oz, 1s 74d. 
aloes rather firmer. Mossel Bay, bright, a little soft, 325 Aj 04 
Bay, good hard bright, 31s. . 


METALS.—Copper continued an active irregular market this week 
Realisations last Monday, and the publication of increased bj. 
monthly statistics, led to a recession in the value of standard, cash || 
closing at £57 5s; three months, £58 7s 6d. Influenced, however 
by reports from America of a combination of the large producing 
interests, animated buying resulted in these dates being driven up 
to £58 and £59 3s od respectively, but the upward movement was | 
arrested until Thursday, when £57 13s 9d, with further sellers, was | 
the last registered for cash, and £58 17s Sd three months. | 
which were the final rates fixed. Electrolytic, {59 55 to | 
£59 15s, c.f.i., early shipment usual ports. Tin was rather | 
heavily bought at the week’s commencement. Sympathetically 
with higher quotations cabled from the East and America, Straits 
for cash reached £139 10s ; forward, {141 7s 6d ; but the somewhat | 
free Eastern selling and pressure here at intervals imparted a | 
gradual irregular downward movement until Thursday's close,when | 
cash warrants left off at £138 2s 6d; forward, {140 5s; Mount | 
Bischoff, £138 7s 6d to £138 17s 6d. Lead slightly easier. English, | 
£13 53 to £13 10s; foreign, £13 to £13 6s 3d, as to position. | 
Spelter rather steadier. Ordinary brands, £23 5s to £23 10s per | 
ton, according to delivery. Iron quiet and lower. Quicksilver | 
nominal at {9 7s 6d, being a further advance established this week. | 
Importers exercise great reserve. 


| 
OILS.—Linseed rather irregular. London: spot, pipes, /20 ros; | 
barrels, £30 7s 6d; December, £30 be oe {28 103; 
May-August, £26 15s. Hull: naked, spot, f29. London | 
stock, October, 32 tons. Rape quiet. Ordinary brown, spot, £26, 
naked ; English refined, casks, spot, £28 ; Jamba, naked, /24 tos; | 
Ravison, naked, £24. Cotton firm. Crude, spot, /27; Hall, 
£25 58; refined sweet, {29 10s; ordinary pale, /28; Hull, 
spot, £24 10s, Cocoanut, Ceylon, spot, £37 to £38; November- | 
December, £35 17s 6d, c.if. Cochin, spot, £43; afloat, £40; 
November-December, £39 15s, c.i.f. Palm, Lagos, spot, £30 10s. 

TURPENTINE staadier. American spirit, spot, 41s; December, | 
41s 3d; January-April, 423 14d. Deliveries, week ending 
October 30th: American, 934 barrels against 1,002 last year; 
French, 166 against 15; afloat, nil against 950. Stock: American, 
21,260 against 54,618; French, 1,556 against 1,686, 

ROSIN.—Common strained, spot, ros 14d. 

PETROLEUM.—American, 6d to 63d, spot; water-white, 7d to 
73d; Russian, 53d. 

TALLOW.— Market remains very firm. At Wednesday's auctions 

58 casks were offered, and 533 sold at an average advance of 9d. 
Australian mutton, fine, 36s; fair to good, 34s to 34s od; dark to 
dull, 32s to 333 3d. Beef, sweet, 35s; fine, 35s; fair to good, 
338 3d to 34s ; dark to dull, 31s to 328 6d. Market, rs 6d dearer 
for tallow, 6d up stuff. Town, 33s6d; melted stuff, 22s 6d. 
LINSEED.—Market quiet, and values tended in a downward 
direction. London: Calcutta, spot, 58s 6d; afloat, 58s 6d; 
September-October, 553s 6d; October-November, 58s 6d. La 
Plata: December-January, 48s; January-February, 47s. Hull: | 
La Plata, December-January, 47s 9d; January-February, 46s 9d. 
To the Continent: Calcutta, October-November, 58s 6d ; Bombay, 
October-November, 59s 6d; La Plata, October-November, 56s; | 
November-December, 53s 94. Quantity afloat from the East | 
Indies, including cable advices, 68,000 qts, against 62,000 in 1908 
and 134,000 in 1907. 

RAPESEED steadily held. Ferozepore, October-November, 
428 3d. Brown Cawnpore, ditto, 42s 3d. Brown Calcutta, 
October-November, 40s 6d. Yellow Cawnpore, October-Novem- 
ber, 448 9d. Yellow Guzerat, ditto, 45s 6d. Quantity afloat from 
the East Indies, per last advices, 11,000 qts, against 3,c00 in 1908 | 
and 22,000 in 1907. q 

COTTONSEED opened firmly, but became quiet and easier. 
London, Egyptian, afloat, £3 10s ; November, £8 6s 3d; Novem- 
ber-January, £8 5s. Hull, spot, £8 2s 6d; November, £8 23 6d; 
November-January, £8 2s 6d per ton. Imported into London 
since January Ist 53,380 tons, against 72,900 in 1908 and 76,500 


in 1907, 
POSTSCRIPT. Friday Evening. 


SUGAR.—A moderate number of sales effected in home refined at 
unaltered rates. Foreign cubes steady. German granulated dearer, 
with a fair demand. Ready first marks sold, 13s 6d; ditto, Novem- 
ber-December, 13s 5}d ; January-March, 133 $4d, and May-August, 
138 Ir¢d to 14s, f.o.b. Cane steady. Beet market opened firmer, 


but eased later, and a fair inquiry predominated. November 
delivery, sold, r1s9d; December, 11s rod 
aud 12s 1d, and Aug 














; May, 12s 1}d to 12s 144, 
ust, 128 3d to 12s 34d, and 12s 3d f.0.b. 
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BRITISH FUNDS, &e. COLONIAL & PROVINCIAL RAILWAYS a 
Div. True. Name. ~ iO Po GOVT. SECURITIES. — —Con. “Piivs. | Date of Some, Closng| - saranasce SRARRS - 
Quarterly Consols 24%, red. 1983... 42, i r CT Due. Drawings. _% Prices | Divipgrps Ooytin AND STUcKS, @itg | 
Prem. Dividends Closne} GENT on T 
De .| Defor Acct. Dec. 1 82s f 4 Due. Naine. Prices (2® Jly Pur or Draw Portuguese... 3 ¢24 2) oF BACH SRPARATR Y ER PRorrey 
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Do ..! Do 2% 1900-18...... say 39 100 1-679.100 Feb. & Aug Ceylon Iineba ¢ 108 1 Bondsi. ..4 0 9i|,-%,..| — 
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Quarterly. 57, Local Loane Stk. 191%! 964 5] 1-098,048 Feb. & Aug Jamaica Insc. $ ie & Hy Jan. & July Dolll...... 87.99 1900. oer Do Convertible, 1896" § 1a 2 | 
Do .. ayiNatl. Warloanrd 181¢ 99 11 346,700 Ja. & July Manitoba 1910 5 100 None fixed Doty Renies 4 96 82 | 1+380,00F) Do Gonvertinie isa & = | 
April Oct. Senada Gv. Intr- 622,300 Feb. & Aug Maurits.In. 1937 4 105 7 re awed ic Rly 4 90 8 | 4,600,0%| Do Pref. 1239 8 | a6 
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April Oct. | Do Bonds, 1913) Govt. 102 8 $,026,444 Ap. & Oct. DoCons. Inse 4 106 7 Qreriy April, Oct. Do Ronda... 36 81 84 | 10000). Do 184... bine || 
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Duty. % Prices. 8,616,0¢ Ja. & July Doins.i224-30 34 97 93 | MarBep) |r on ran a 2,880.88) Do Pret. 1875 ++ MIS IP || 
t 2,000,000 Ja. & July D do 194 97 gg ertriy. syr P un Pr Uruguay Bada. 34 73 732, cef, 1875 ........ 4114.16 |} 
$5400 30 Metrop. Water BA. B,1934 3 8) 89 “Ue, a.&July Do 01945 34 rtriy, syr P un Pr Do Cons.... 6 58 29° 1,091.1 83; Do Con. Pref. 1882...| 4'/19 | 
5 865 287 Metrop. Con., 1929 310, 2 P276.213Ja. & July Doln. 1922-47 3 852 64 x ene it D TV oak '16,071,227! North-Eastern, Pref ge} || 
16,478 6 tan Do $x Btock 191::..... 3/92 9; 286.50 Ja & Julyi8. Anetralia | ee fonoosele | | op 34! 5 £990 N. London Pret, Con. °§ m2 | 
¢,663, 720 Do 24% 191948. ee Pe ed nD  SOeeOen it nade Md : 4 o re 9 tho 1S | 
£ 602,224 London Cou nty, 1920 .. Se 747 1,365,300 Ap. & Oct. Do 1916. 4101 3 *h 7 interest after 1910. } 3,062, 8: | N. Re gh na... ; 78 £0 
$5,876,726 Do ........0000ee0ene0e 3 225 04 257,300 Ap. & Oct. Dolns.1916-36 4 10l 2 1 3% interest after 1918. | 8,172,580). S.Rastera Con. Prat. 5 4 } 
10,000,000 Deo Cons. Stock ...... o9 “co 1,568,300 Ap. & Oct. Do Ins., 19244 105 4 | (Cowroxs PAYABLE ABROAD.) | } 8,640,820; Do Preference Hi 1 
$8t,8u0'Corp. of Lonéon Debs.. og 10, 2517,800 Ja. & July Do — do1939 34 %2 84 ——— ——— — | 2,135.277'Taff Vale Pref. Biock | 4 i] 
1,642,900 Deb. Stock, 192747.... 25, 77 79 2760100 Ja. & Jaly Do after 19165 6465 ‘a, Jly. .. .. Argentine Natl, —— | 
1,900,000 Deb. Stock, 1923 ...... Hy BS gs |1,168,600 My. & Nov StraitsSettimt. “B"..7 44 46 NDIAN RAiLwWars. 
3 336,000 Belfast, 1955 ............ i Conv. Bonds 4 1014 2: Ja, Jly.| .. .. Aust.BilverRt 6 96 99 | + 600,000) |Assam-Bengal ........ 8. 82 | 
3,AA0.000 Birmingham Corp. 1946. 3 10d 3 4,020,759 My. & Nov Dolns.1937-67 35 92 74 Apl Oct: .. «» , Do Paper ..& 97 100 | 3,000,000 Bengal & N.-West, tia * + || 
898,820 Blackburn Ked, 1930. .. 3 | 84 88 2,625,750 Ja. & July Tasmania, 1911 4 101 3 Apl Oct .. .. | Do Gold....4 96 93 604,000 Bengal Dooars, L. 83 || 
Lvra,o80 Bradford, 1945 .......... 34.99 101 (5)856,600 Ja. & July DoIns.1920-40 34 °7 % Ja. Jly. .. .. Dutch Ots.ex. | 3,200,000 Bengal Nagpur, L., ita. " i 
1,464,642 Brighton Cor. Bre 16 34 99, 1004 1,000,000 Ja. & July, Dolms.1920-40 4 1034 4 12 guilders 24 76 78 | 4+ 4. surplus profit | 
1,€67,966 Bristol, 1920-60 |... 8) 96 92 | 422,583 Mar. & Sep Trinidad Ins. 4 100 2 Mr.Spt .. .. DoCertsofIns.3 89 $1 | 2,000,000/Burma, Limited | 
2682 586 Do 1625-65 ............ 3j 101 2 |, 255,100 Ap. & Oct. Victoria Loan 4 101 2 Qrtrly. .. ** French Rates 3 9798 800,000 Delhi Umbaila and K 1} 
«499.200 Cardiff Btock” 1935"... 35.99 1¢] 3737,900 Ap. & Oct. Do Inse. Btk. 4 100) 2) Apl Oxt .. .. Germnim.Ln3 62 & | 520,000 Do Deb. . .4 9 101 || 
1,380,000 Crovdon Corp. 1940-60 .. 3 | &6 88 3,972,000 Ap. & Oct., Do Insc. Stk. 4 102 3 Ja. Jly. .. ne. [aienssanewes 3 82 84 41,914 Rastera Bengal A. Ann. 9/10 19) 199 |] 
£76,400 Derby, 1920-50 .......... 3 86 68 970,000 Ja. & July Do Ins. 1885.. 4 1038 6 Ja. Jly. .. .. Italian Rntes 33102: 34) 94,9%, Do's” Annuities... & 3 II 
600,900 Glasgow, 1925-49 ........ 2 74 76 (2+000,000 Ja, & July Do Ins. 1921-6 34 974 8 Ja. Jly. .. .. Prussn. Oon. 35 9: 95 548.666 Do Debenture Stock.. 4 107 ¢ |} 
550 131 Hastings, 1915-54........ 3 | 85 87 (6,988,800 Ja. & July) Do Ins. 1923.. 34 979 & Apl Oct .. ei See 3 82 84 111,069 &. Indian Ann. A 1953 $6 19; 9 |! 
l,l) vlé Huddersfield, 1920-40.... 3 | 86 88 107,000 Ja. & July Dolns.1911-26 4 101 2 Qrtrly. .. -. U.8. Ln., 1925 4 te 22 , Ave wi Do Annuity B........810 2°) % || 
609,000 Hull Corp. Siock........ 34.99 101 |, 996,055 Ja. & July Win. Aust.Ins 4 107 9 Ja. Jiy. .. **  \Virginia Fnd. 2,023,851 2 Do Def. Ann. Cap.Gtd a 
150,000 Leeds Corp. Brock, ies? & 72 74 1:876,000 Ap. & Oct. Do  dol9314 101 2 Coup Bnds.3 $2 95 4% + share surp. = 1m |] 
£.900.000 Do _. 3. 88 BQ |, 290,000 My & Nov. Do do 1915-35 34 97 98 4,506,148 Do Class D. s27116 7 |} 
1,256,908 Leicester, a Poe 34/99 101 (9:750,000 My. & Nov) Do 1915-35 .. 3 874 &4 RAILWAYS. | 1,400,500, Do Irred. Deb. Stk. .. 44 113.21. || 
6.036 ‘242 piverpes tC orp. Btock .. 34/105 6 11,100,000 Jne.& Dec Do = - : 87 8s | 8,000,006, Do New Deb. Stk. Ke a * 13 at |] 
«bu, 160 Manchester Ked., 1941 .. 3 96 91 %500,000Ja. & July Do 1927. _ 8% Onpineny SBARBS AND HTOCES. 7.003,060! Do 34% Berip Ded. 3, 4% || 
cs oon tie aa red., pei -* - 8 101 na pe even pes. Name Closng 8,075,000 @. Indian Peninsl. Gtd. || 
2,229,132 Nottingham Cx t $24 89 “ ces % 20 orft 319% |} 
v/0,070 Plymouth Red. 1 3 e887 » FOREIGN STOCKS, BONDS, &e. 682,087 Barty Ord. ..,..,....+--+ {182 5 , , 848,647) Do a. ci 4 = ay 740, 1s of i) 
nee Portsmouth Corp. nso 34100 2 | (Couroxs PayaBLe 1x Lonpoy.) 1,119,153, Do Pref. Ord. €% 22.2.5. .1 69 91 1,085,669 Do do B.... 69-40 nf 1 
Toe Beating Vere. Geek. - 3492 10C 1,113,153 Do Def. Ord. ......+40. 62 04 $701,850 Do Debenture Stk... 4 th 
>. 822 Stockton, 1952 89s cceucos 3 | 8&5 ¥ Diva, Date of 4,861,704 Caledoniar my ~ heen seve | = 85 250,000 or" — L., Gtd. “” it 
7.047 Swansea Corp. Stock . 9 1 aS Name. Cloeng )3'604.330 Do Pref. Con. Ord. 4 surplus profits .4 95.10 || 
742,926 West Ham, 1929 . ile Dee._| Drawings. % Prices. '13'604'330 Do Def. Con. Ord. ......! ote 2 71,097 Scinte P & Del. A. An 8/11 253 %4 || 
1,226,372 | Do 19S... -- sree anne 2 ot | Qrtriy. /Mr. Jn. Bep | Argentine Loan 2508,u26 Do Def. Ord. No. 1...... Ti 300.268 Do B Annuities ...... g1 288 i 
oro,69) Wigan Corp. red., —_. 3 | ba be | & ’ 1884 .... 5 101 2) — 600,000 Cardift Pref. Ord.. ia 8, $25,000 Bouth Indian Gtd.. 4p 12) 2 |] 
696,092 Wolverhampton Cor. .. 3499 101 ie. a Jy. Jne. & Dee. | Do 1886-7... & 104 £ 1,890,690 Central London Ord. ‘as 60 62 1900.00 Dod%plusprp.sur prt. 1084 7» | 
Subject to 8 D ly. Jne. & Dec | pom. Oo Bs _.. | 4,480,000 City and South a, aM... - 295 304 5,000,000 Madras & 8. Mahratta, 1. | 
2 142 oso sableet t0 Stamp Doty. |. 11 lapeOct| Mar. & Bop.| Dotra Ge 60 5 sect bf, SeeaaTae Rast Londom Cont. -o-eons-| 28,26 AAS ine cerainge || BEN | 
. 34.99 101 |40 p.| DoTrs.Cr.'87 £160 2 2,642,000 Furness, Con. Ord. 1.195.460, Do Deb. Stock ‘ 5 
T ope-aB0 ages, ots. i. *=* $4198 200 Sama as. © Sep. Ho int. Gold | C0627 Glagow & 8.W. id tik §. 53 1,000,008 3thn. Punjab, L........ 1374 8 
1484931 DAVEE 2. ce ceccceese | YADL . .. 50s 4 97 £4 1 a7" : So . t 34 87 89 | 
1,443,231 Leicester, 1919-44 ...... 3 84 86 AprOct Jne. & Dec.) DoStri Bas. 4) 73 > ti eared 30 Great Ocnizal Pref. Ord, .. } rH > a, 000;000 aio. & 114) §4 | 
432, 10 Manchester cevececcoens 6 118 20 Qrtrly. Pur orDraw) DoExtrniLn 3% 775 ts £.335,5.0 Do Deferred C ii 805,500 pe Mortgage Deb. Se i0 1 | 
‘ 155,606 PO Bs ne np evseecese ». 3| 87 8S jJa. diy ” »  |Rly.Guar. wt S34 4 1d, 302, 866 Great Eastern Ord: cooeeee|l (23°8 694,500 ee "Qe 99 i] 
wide cnt earn ens on oon ob ee ‘Apr oct os aad ea 7 1.043.454 Great North of Reotland ... 60 62" 800,000 West of Me Eaaia Beri ngee. & $44 54 || 
- ae ! 6} 7) 11.091,.4°2 Great Northern Pref. Con 95 15 _ 550,000 Do Debenture Stock. . § 105 6 |} 
compomation momps, S77) = = Bprme te, hoo, ieee De Daterte vasa 40; 3 — @ Batersm Possessions % || 
Colental an e 023 3; 36,086,326 Grea estern, Con. Ord. 118 — Sinai 
te and Foreign.) soot Feb, & Aug ple Ayres 5 101 2° gisea,3a3 Highland, Ord. Con. .. na ‘ 3° 1,530,006 ana t & Nth. Wesin jae | 
& ceae, ¥% Cloeng Qrtrly. masta Gold | i 5,300, 000' Hull, Barnsley, &c., Con... {35 4 Gtd. 1st Mt. Bonds -- U6 - 1] 
32 - a Prices jneNec! —o D an 44 S195 16,821,470 Lancashire & Yorks. Con... 87 85 626,15 Buffalo & Huron £10 bh yt 37 | 
4 Alezan . a 7 =a 0 83 Loan 44 91 93 3006.28 Lund. Brighton, &c., Ord. 103 5 oor eee Do ist Mt. Perp. Bas. 54.155 37 |) 
ran iria(C of) Steri.47, bas. ll 2 AprOect -“ Do 1888 al 9] 92 £G3 00 D f. . san On 446,158 Do Bo 2nd Mort. 64 135 37 
§ Auckland (City of), 1863 -...1934-8106 8 AprOct| 4 2-3} | Do Bds. 804 633 4; 3895020 Do De OF. wees ee seers 127 29 | | cés'eo¢ Canada Atlentic........6 93% | 
4 Bloemfontein(C.of 4%, Ins. Stk. 196498 100 MarSep ef Di W.of Minas Si $4 3,095,020 Do MOE Se omnnsenes ene 645 5 76%.40 Sanat antic. “so 8 
& Bombay (City), Trast Debs... 1969 $2 100 és Railway ..§ | $7 98 3e0,980 Do Con. Rights Certs. . 5 ¢ 1,145.7 00 anad an Northern won @ DO! 1] 
4% B. Ayres (City of), Bonds .... * 9% 97 Fb Aug 4 Do 1838 y-- 6 7 ve a eo6,2h2 Lon. Chatham & Dov. Arb. 10 19) io 1600 0}Canadian Pac. — 7 ate ae 
4 Calcutta (Port of} Debs....... 1938 96 97 | Qrtrly. 4 dig > oe ‘ 2,887, £98 Lond. & N.-Western, Cons. 170 31 1,828,082 “Do Non-cum. Pref. .. 4 re ee || 
4 Cape Town (©. of), Ins, Stk... 193102 4 My Nov Not later | Do 103. g° a 102, 7,4 Lond. & 8.-Western, Cons. 135 22 9,198 _— Do Ist Mrt. Bonds 3 § 1M 1 | 
6 Uhristchurch (N.Z } Dist. Loan 1826 120 22 than 1/5/08 we ai aoe Do Pret. Con, Ord, . 935 44 25,5.5,%1 Do Consolidated Deb. 4 1618 1] 
4 Christn'a(C.of),Ster.Losp,1900 * 100 2 Fb Aug PurorDraw. Do 1%? sieua 6,%2,£60 Do Def. Con. Ord. ...... 38} $4 180,000 Do Algoma Breh, aaaees © oe | 
B u Sues, (City of) ........ ®: 90 8 Ja. J'y. 1 Jan, idly.’ Ix 1 ae oot 9 221? 40 Lond. Tilbury, &c., Cona,. 108) 9% 165,000 Demerara Orig. Stock .. .. ° 33 | 
Bonds of 1887 ...... * 90 82 Ja Jay. Pur orvraw Cuitian, ised 4 “Se are =; Metropolitan Cons......... 37'374) , 118,000), Do Ferpets . 4 28 || 
ry Do Bonds of 1901 .......... * 102 4 Ja Jly. Pur orPraw Do 1886 ‘s ea 2,640,018 i$ Do Surpius Land Stoch.. 64 ¢6 4,200,000 Grand Trunk Pacific Baa 3 oa 
4 Durban (Boro of) Ina. Stk.i951-3102 4 Ja. Jly. PurorDraw Do = - cose th 87 3,254,000 Metropolitan Dist. Ord.... 16 - 2,100. -00°| Do Pruirie Section ..% 7°, || 
4 Kast London Corp. Ins. Stk. 195498 100 Ja. Jiy. March Do Gold is ‘3 os 9% 38,9 0,334 Midland, Pf. Conver. Ord. 614 12) J<¥ 000 Do Lake Superior . q 6h! l} 
4 Hamilton (City of), Debs. .... 19% 9101 Ja. Jly. Pur orDrav. Do 1892 . # £3 95 36,850,979 Do Def. Con. Ord . ...... 4 44 % 975. _ G.Trnk, of Can Coa. Bik. el 38 | 
4 Johannesburg Mun. Insc. 1933-44 {75 & Apl Oct Pur orliraw Do 1895 * 8 8241005 & S68 s26 North British Ord. Pref... 634 34 £940.01, Do Guaranteed ...... Glee 
4 Melb. & Met, Bd. of Whe. ete. 1921 100 2 Ja. Jly. PurorDraw De 1896 1.2.8 o 931 ul, $20.3 ¢) De Ordinary ............ 274 72 9 6By, uuu Do Ast Pref. Stock .... fo | 
4 Melbourne sory Dbs.. .3915- 20-299 16. Ja. Jly. Com Jn.1909 Do 1905 even Fee 61,7(7 North-Eastern, ee 127} &4 2,530,001 Do 2nd do ........-+-- 6 ust | 
4 Melbourne Har Prat Co om 191 €21101 3 Apl Oct Pur pt ty . Do 1906 tees : we 2 “9 2,034, s4uu North Le ndon, Cousols....1(9 2 7,168,05: Do 3rd dw ....-e.000+- £5 i 
4} Melbrne. Tram, Trst., Dbs.191 4-16 102 4 May Nv septemb Chinceciti ves 2 92 94 “ie eas North Stafford., Con. ...... 8 82 373,00 Do 2nd Kquip Bondso ‘)?*! || 
& Mexico (C. of) §% Sterl. Bds. * }02 2 ; "Lean 138? $€6,951 Khymuey Con. Ord. ...... 200 5 earl ie ps — ar 
1a Ee. 567 € 821,471 
| 
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3 Montreal (0. of) Perm. Deb. 80 82 Apl Oct Fel ; } 7 
nal (¢ a wuary DoGold 18865 105 3 & ( , 
* Do 4? ¢. Cons. Deb, Stk. 1932102 4 MarBep January Do Gold. s 4420, 3 e eaes mor Wels or cn 
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5 Moscow (C ity of) Loan, 1808 . * & ; — 
@, New York Corp ' “leap are is” Fb. Aug June coe ii na DSBBDTUBD StucKe. 400,00 Mid of Weet Auat. Bde. 4 © > 3 
5 Osaka (City of) Ster. Bnds. 1919-39 96) 67 MarSep Januar Do Goi teri ta {33 96) $00,00. New Brunswick ist Mt. ¢ “35 
0 \Aage ciaroour b. Con. Bonds 1954106 8 Jne Dec not bfre. 914 Danish Less 3 “ué eg 2,0 ( — | en nae cdnenote 2. e 904,53) | Do Consolidated Deb. & 1) <5 
MM Qaeses Sos Kg. Stk. Ked.. * 9294 Mr. Sep Pu o> anienaeliiainah ‘os bé 88 ve arene écisnsbanonerssaes 3 7% 80 #8 060,00 Ont. & Quebec Uap. Btk. 6 <> 55 
and Water Board, Ins. Stic 1935 100) 1) May Nv ninebf: 28/718 4'Unifd.@ 12 2, 0 er: Hlasgow & S.-West 2°24 111 13 4.00738 Do Perp. Deb. Stock.. § © > 
4 Rangoon (Port of), Debs. ..195 8-52 90 98 |Api Oct is P Rg ia 34. 2 23 to 4: Great Central... seeeeees 44 11¥ ii 2,900,001 Hhodesia Ist Mort..... 6 96 ate 
S Kio de Janeiro (red. ist. ol) * $3.9 AplOct |.) aes Do ins. Stk. 34 56 97 6's aes reat Bastern .......... 4 107 9 ‘on | 
‘ Blo de Janeiro (ity of Bonds * S293 JneDec Par orlraw DoftateDom $4 102 . oll, 74 Great Northern ........ 3 854 45 11.90 | 3t'an, B La wrence mee £2 15> 82 
€, Sydney (City of) Debs, 184.. 1018 102 2 Ja. Js Greek.188) i102 & laclLLts Arent Western. ..»...... ¢ 12 14" $44€8600 Mec menvoiie Bt Pauls. + ‘ 
8) Toronto City Debs. ........ ee lspon * eg 1881] 49 5 -9,6¢7,74¢ Lancashire & Yorks .... 2 | 834 —— 
4 We tport(N.Z.) Harbour Bd 1988 i jadly % 3, | Do oe. - we Say of a a — ‘ = ‘ot ig | manivas 84 SbA G6 AND BuND: a 
* Redeemable by Drawings. JnJly. « « | DoRyloan 846: 39,008,23 Lona.'& N. oe oe 5 e ; The leading etocks in this group will be | 
—-— - eens asrsetinesneneneetnSnS et ee oe ongarine 9 34 Sa is tire 800 l— oo -Weet © O 8... 3 Bas 5s fruad q uoted = the to s , = e 
oe ee garian 6,000 London, Tilbury, @c. .. 4 1(& 2 Ol 
COLONIAL & PROVINCIAL ,, ,, fERentes ¢ G4: 55 Sous,/0 Metropolitan... & a (frm Name. ge Come 
GOVERNMENT SECURITIES, Jnebec Drawins palate sede 115 16 ELLOS Metrcslitan Diets "00. ¢ 241.43 =F 
epee 102} 2, 31,43,7 PE vendence 2-705 ! B33. 
PreAm. Dividen 4 : Ine Dec nore bfrec€ Do Steril SGU» 16 1] + 3: SBA Dg 
pees Sema. Cloang MerSep Drawing | Do Gx meats ua? 46 ee aa a -- ~3 2g dy raifescos Atchison, Vopeka, Prf. 100 ).' i 
fers. Ph Aug none bfrelt I t 3 tern ++ 3 843 S, 14,469,100 Chic. Great Western ..100 <)> | 
Ena Je. & July nets, Col., Ins. ¥ "iin diy. — bere’ " et aes. * S7a Fe ‘ chap eas Boutb- Btatiord. escceses 3 | 82 o 25 124,806 Do Preferred “ B” gs é7 } 
:sonemn tte 0 ie 85 € “Is. Ji : eo 7% “Bouth-Eastern Parnet. $1135 ‘s 1.974400 Do Pref “A ..i0 343 
278 My. & Hoe =. een Sa ate 1 \Mareep wone eee $ Ste Chee? Si: Jj) ), Peareeence Saanac axp Stocks, WItE }) Mietowe | Do 4 Debeutare. 109 2% | 
R601.3 Lage & July .. = i810 « 2C0p 14 \pl Oct Mar., Sep. =o. thi-Goms * * Divi oBon Bach Sarseare = Proviz ani Cole. Ni ose goal fet 1 & 
4,815,+00 Jue. & Dee Dodolnec. 8k 34 99 10% ! met os 152 ——— ee v.000,000 Tl. Cent. L Line ¢) 106 6 105 
i 0 Ja Beuly Delns 1910-36 © 101 2 Se gy, oe Tree! Doks Cons & 16 . Z—— | 8.420.000 Mexican Ueneral, L.- | 
ines Ja & July Lo Ins, 18383 @& 93 May Ni » en. ass 72 74 | 1,080,000|Rasry Firet ............ 4103 § 123 2383: 609 mercan, General ee Lee Mme 
0.000 Ap. & Oct. Do Ins. 1947 Bs 9 = i Fi ” ' (Twegien..35 bk as 3,579,936 Caledonian, Pref. No. 1 $ 103 § 15,711,2.0 Fites. F. Wayuea Chic. 
ico ce & Jaly Do Ins. 1930-80 34 €9 100 y » a ebaguay, te$ 504 1; aes pe Ke. _ eee 412 64 7% Gtd. by Penns. 100 3% 
£51 Jobe Ospe los., 195 4 103 4 | Japanese Lc , " i ea) Jo Convertible ...... 413 5 | 699.900 175 3 
Aiton dos. oo Do Lue. 8th >$ or + san ine eo thmeantetaeies et, eee bebe en: ‘4 108 ck 0) nin fun ee. 173 joe 2 
’ ns. Ina ad i he | eee No veoee @ NCL 3 wu Uni 3054 62 
n advance by the Minister of Finan, « 1,100,00U;areat Oenteal, Pri. ".."" 8 ' 9s Se is cnay Galen Potts = 00 oo | 
i 
— $$ 















——— 


erogera BB y- 
Beasts 88 8 


& 
s 


5 be 
Be 


3 
f 
33 





ed 
zp 
cog 


SSieke hpse. 


sess 


we go gn posse 
28e82 
SS. 4... 2. he > 





———s 

















November 6, 1909.] THE ECONOMIST. 
























































RAILWAYS. RAIL 

Ausnicas Oot — Fonsien — BREWERIES &c.—Con | 
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— "ae Prices. 5 3 Shr nea 
veg Suoid Atcha, Top..fian Fe To wepatenen 3) A OP Wt 100 Ind Googe 8 Oech TBR of ot ! — Pree 

‘AteGen. Mort, 4 1996103 5 |',000,"00 100 pee peat. 1S | 17 Lion Brewer %Deb.| 60 4} } | § |Lnoleam Manuf Po 

| ae Desay ¢ ey S66 [MnO I Bo fy Fmd vebtcal ss B/ pe Beery ied ey | | OBR me aes 

|| Fa'ggs 000 Balt inte Prior — Do 2nd vebstkRed 9 98/ .3| 3 \ reference. 1315) }  }) be 8% Cam. Pret 22.2 7. 

A . -- Me lS Do Pr b. _- 126 28 te | 19 Mourn Lit Se 5 ay 1 | 1 | ete L, Ord... aa 

1} 94,997,000 Corp. Bds. *"lTtalian Lien oe ate eux’s, Limited......... Biggie — Pref 

|] wesw Do Sth. West. Div. 3 16a $2 & 3, Bis, bas sap 70 73 A ED ade beck Stock, red’-” | 70'75"| 12 | Silond Pred Can, Liniited” | 33 

|| 45,260 000 Do Pitts, Lake Brie § 1941) 95 97 t 100 | 6 alder & Collyer's, ‘L. sal 183 5) § |Loveli Prod. Clear. House, L’ 34 3 
45,074,000 Cen. of N.J., Gn. t. § 1987127 30 370,000 100! Do 5% Debenture si 54 6 a| 10 Newcastle Growertes, ‘wa. #1941 1] 1 (gon and Christ mas 7 5) 6 

|| 99,776,000 Cent. Pac. ist Mort. 4 1948 99 101 5,657,84) 100 Leo: Stk) 24) | 4 New Westminster Brew | 5 6 |gtk 100 jons (J, and Ce ee ae 
i yns.000,0bes. & Obio Lat Mt. § 1980 118 17 100 De Deb des 71 72 | Do6% Preference 1 op. Ywlings Auscc.,e 713 

1992 200,000 ». 4Z%°°2. | 96.97 | 8 | 10 N 1 |Milner's fate, fi: &c 71 7% 
|| @ 32,000 Do Gen. Coup Bde 44 106 8 10, Mantla (1906) 5 Pret. 5%) 10 | 10 orthmpta. Brew iLOrd| 64 7 | 4 \Hesions! Safe Dae | 4H 
4, 000 Chic. & N. Wst. Deb & 1933111 14 000 -+| Do4% “a” % Bret 34) ig | 1 Do Preference 79°. 5 1} 1 Nelson (J fe Deposit L.... 22 34 

Siio00 Chic. Burl, & Q Bas. 34 1049, 90 9 "| Dead B* Deb” | suet ie | 0 Showell’ Brewery as “Ord 10'| } | } Nelson (James)and tone” | 1g 
1,360,000'0b Mi. & 8. 720 100 Me ** | 72°74'| 18 | 10 | Do? % Preference & 210 | 10 rOo.,L,and Red... 244 

Omoags iyo01| 554 . Limited . 364362) #2 | 13 Gat 4 mee ....... la 1] | 10 Nobel Dynan 4 

Paul, Chic.£L,8.1M 6 1921 108 13 100 100! Do lst 4362) *F | th, arrett, & Co.. 10; 6 P nite Trust, L ... 1641? 
| hy 1,01 ‘Preference &%. [130 31; 1) 1 Afri i. Ore. 8 8s awsons and 417k 
tt Doe. OP ine § 1921/1098 14 ta 200 10 Bo Do 2nd do 6% 7347331 ar ean Breweries, © Ord la& is | 1 [Pears (A. an am Limited 3b 
3 | | ee Phew crocs 0 i ; 10 af. Pears, 14 
ne § 1921 105 10 alent Gua. be Deb. = 140 42 | ; ; 1 moet Brewery, L., Ord, 1 | 16 | 16 Prices Ba tent © ‘ 11d 

000 Do Gen. Mt. “A” ¢ 1989105 9 palette reaied| Sth 1 Do 6% Cum. Pref. 4} 6 | § Riode Ja nt Candie, L 3183 

‘| 79,498,000 Chic.,Rock f ,& Pac. 4 1934 93 96 |1+179,462 100, Do Meee apt 144154) {4 100 Watney. Combe, waa sis. | 1 1ali00 100 | ete ty Imp., L va 3% 

| i000 Clee cin. be § 1961 118 22 |) 100 Moscow) aroslaw.ged 5° 103s | SS Bo eterred Cratnary ‘4 9 i 11 \RiodeJan Flour Min a 

veland Cinn. oe) . _ | . 

| Cleveland Cinn. We. | 'sex9\97 100 sega Winton Riis INSURANCE CO : [3 a he Fresh Meat, Le “aa 
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| ANNUAL GENERAL MEETING, Held on the 14th October, 1909, at the Head Office of the Company, in Montreal. 
| ’ 
| Mr C. R. HOSMER, President, in the Chair. 
1 Mr F. W. Thompson, Vice-President and Managing-Director, in The following gentlemen were elected Directors of the C mpat 
seconding the Report, said : —s ees ae se Mr C. R. Hosmer, Presid ™ Mr F. \ 
| * The Annual Report as submitted, showing the results for the past year, must, on ' ar : resident and Managing aeeer ; © ; ra 
| 1 am sure, be very gratifying to our Sharebolders, especially as these figures have Dr ummond, K.C.M.G., Sir H. Montagu Allan, ©.\.0., Su 
| been ar ived at only after making every possible provision in order to place your Edward S. Clouston, Bart., Mr H. S. Holt, Mr Shirley Og as 
Company in the very strongest position. From a perusal of the Report you — 
| note oe has — n added to Property Reserve the sum of One Hundred { 
Thousand Dollars, bringing this account up to Three Hundred Thousand, and OR] 
| ro sum of Thirty Thousand Dollars has been wansterred to Pension Fond. ABSTRACT FROM ANNUAL REPORT 
| I would particularly like to point out to our Shareholders that all the properties The President’ , : 
| of the Company are located in the leading commerciai centres and aves eabeen The President's Report stated that :— Me 
| have very largely increased since the organisation of your Company.”’ “During the year the Company has added to its system seventeen co wo & 
| The P 1 I elevators, and has now in course of construction an annex of 900,000 Dusne Circu 
1e President then announced that the Directors intend: id for the capacity tothe Fort William plant, also additional storage at Winnipeg Pet 
| future to pay quarterly dividends on the Common Stoc 250,000 bushels, both being entirely of fireproof cons ruction. ‘These adait deale 
pay q . k at the rate ; 
| of eight per cent. per annum have been rendered necessary by the increasing requirements ol nor 
— Company's business."’ Me 
ti use | 
i} “Me 
| OGILVIE FLOUR MILLS COMPANY, LIMITED. imm 
Al 
are | 
] Balance Statement, 3lst August, 1909. _ 
- ASSETS. LIABILITIES. 
| Cash on hand tg 2 . ' Secr 
| Cash at Bas k of Montreal a 38. Sundry Creditors ee . $70,585.36 Com 
| as ‘ MK OL MONLCA! ; 
| = 59. 16 js - Reserve for Interest on Bonds and 
| Bills Receivable ra $905,473.04 Dividend on Preferred stock 61,250.00 1 
| sills Receivabl 24 688 74 ' 
' Open Accounts Receivable ... “a F ; ; re ane os oun tt 
| Stock of Wheat, Flour, etc., Bags and Barrels _ 532,188.66 Fine Mortaenc De 75000. 
os ’ ar, CU., SAGs | vi IB cee 532. i rtvage Bonds 75 .UU \ 
| Stable Plant, Office Furniture, ete. 30.000 iret Mortgage Bonds ... Er 1,750.00" RE 
| Investments $6'049.06 Capital Account—Pre‘erred stock 0. l...-.—-2,000,000.00 RE 
: UT. 6 Commor ‘EK 2.500 000.00 ; 
* o 1 stock ase an ove 6,0 be 
6 —__-——__ Officers’ Pension Fund 50,000.00 
Total Active Assets " > its Sypneeee ay aa 
1] oat Estate Wer otal Active Assets... $1,996,070.10 Property Reserve Account 300,000.00 
|| 8 al Estate, ater Powers, and Mill Plants in Protit and J] 1 2 ot 
1 | Montreal, Winnipeg, and Fort William, Eleva- ne nae Seven wee, aus.t ” 723.317.76 
| tors in Manitoba and North West Provinces: tail _ — 9,941.19 
| Property in St.John, N.B., Patent Rights 209 ndirect Liabilities on Customers’ 
Goodwill, Trade Mar +, m ae 5,909.083.02 Paper under Discount 609,066.00 
rade Marks, ete. 1,250,000.00 . —_ 
$7,155,153.12 
Profit and Loss Account. ni 
To Interest on Bonds 7 
8 > ne = $257,263. !2 
| "; chien aa Menteeind Che : ae 00 | By Balance at ( redit, 3lst August, 1908 51 263 4 
: 0,000.00 rrading Profits for vear 716,00%.V+ 
| Dividends on Co ns 8 al 
i ividends on Common Stock s : 175,000.00 . 
i} ,, Officers’ Pension Fund Amount trans fe rred 30,000.00 Ds 
; Property Reserve A C Amount transfe rred 100.000 00 
“ ; 2.) . \ , _— ’ 
Balance carried forward 423,317.76 
' _ —-— - ~ — - a * 
$973,317.76 &973,317,76 || 
i ' — —————— | 
Audited and Verified, 
THE GEORGE CREAK AUDIT COMPANY, ¢ , 
Auditors. i 
i} 





THE CANADIAN AGENCY, LIMITED, 6 Prince's Street, London, E.C 








Fiscal Agents in Great Britain. 
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UNIQUE THROUGHOUT THE WORLD 
for superiority of design and Excellence | 
of manufacture. 








Call and judge for yourself the unsurpassed 
quality and the sterling valve. 


You are cordially invited. 





















WARING & GILLOW, Ltd., Near OXFORD CIRCUS, London, W 
A. 
THE STUCK EXCHANGE, MERSEY DOCKS AND HARBOUR YANKING.—Experienced Account- |} 
— BOARD. ) ant, with fair knowledge « ae 1} 
NOTICE, : language, wanted by a London B nk. | State ‘ i} 
Members of the Stock Exchange are not allowed he Mersey Docks and Harbour Board are pre- experience, salary required, and send cop’ i} 
to advertise for business purposes, or to issue | pared to RECEIVE LOANS of Money, in sums to testimonials to G. W., c/o J. W. Vickers & ¢ if f 
Circulars to persons other than theirown Principals | be agreed upon, on the security of their Bonds,at 5 Nicholas lane, FE. 2 
5 Persons who advertise as Brokers or Share | Interest at the rate of £3 10s Od per centum, per a 
i dealers are not members of the Steck Exchange = annum, payable half-yearly, for periods of Seven | es 
nor in any way under the control of the Committee. | to Ten vears, as may be arranged. or 1S | 4 
Members issuing Contract Notes are required to The Board are also issuing on application their | (fF { | en! 
use such a form as will provide that the words | 34 per cent. Debenture Stock at the price of , ye room " | 
‘Member of The Stock Exchange, London,” shall | £96 10s Od per cent., plus accrued Interest from ? 1} 
immediately follow the signature. July lst to date of purchase (less Income Tax); if z 
A list of Members of The Stock Exchange who | repayable at par on Ist January, 1965, or, at the SCALE OF CHARGES FOR ADVERTISING. if ae 
re Stock and Share Brokers may be seen at the | Board’s option, on or aiter January, Ist, 1935. i} # 
Bartholomew-lane entrance to the Bank of England, | Interest pavable half-yearly on Ist January and Ist 
or obtained on application to July in each year. MP > PROSPECTUSES AND ISSUES OF | 
EDWARD SATTERTHWAITE, Communications to be addressed to Richard I. COMPANY PROS c TOCK £a4a i} 
Secretary to the Committee of the Stock Exchange, | Powell, Treasurer, Dock Office, Liverpool. BLUUAK. 2 0 0 | 
Committee Room, Stock Exchange London, E.C, MILES KIRK BURTON, Whole Page * “* we 1010 0 : 
. General Manager and Secretary. Half-Page +e * # 
man w ; eid ici Dock Office, Liverpool, October Ist, 1909. si APNE ‘t 
THE NOBEL-DYNAMITE TRUST a ee FINANCIAL & GENERAL. 4 
7 ' +. " 4 > Page a on ee € 
5 36 COMPANY, LIMITED. Whole Fags seo CO % 
.00 Half-Page .. ; . 5 0 x 
» 00 _N tie hereby ven, that the BOOKS of DELICIOUS COFFEE Quarter-Page os 3 ; . ae 
oo REGISTER for the Preference Shares of the above SET ® Per Inch (Single Column) - if +3 
ae Company w CLOSED from the 16th Novem a Company Meetings, &c., per Col. § 5 0 Ms 
7 UM) ; 


), ber, 1909, to tl th November, 1909 (both inclu- >cINGLE COLUMN i 1° 
ve), Tor the purpose of preparing an interim ADVERTISEMENTS IN SINGLE COLUAIN, , 
ie per Cent, Cumulative Preference Company Prospectuses and ne 
es ee UO ings per share, being at the rate Issues of Stock .. Per Line 3 } a 
1 l ( per annum in respect of the six ar . 0 2 
t t October, 19.9, to be payable less Financial and General =» i 


I me T t rate of one shilling and two- Banks and Insurance (terms of 9 ai 
in the 4 the lst December, 1909.—By business) .. a ee * 0 # 
The > _b. A. B. HODGETTS, Secretary. Special Trade and Auction rates can be had on bog 
312 es te Trust Company, Limited, application. : 
- ee t I e, Ol oad s : 0 
— ! BA + & A Discount is allowed on Advertisements ordered for siz 
th October, 1909, or more Insertions. 


DOMINION OF CANADA THREE AND For Breakfast & after Dinner ee STRAND. 


_ 


o 





3.75 -HALF PER CENT NDEL STREET, 

4 Ol A-HALF PER CENT, LOAN, 1909/34. GRANVILLE HOUSE, ARU 
The HALP-YEAR'S IN [TEREST due lst Decem 
er 1000 : . : ANE 2 is cem- vers. 

PAID” ‘5 a tbove-mentioned Loan will be Second Edition. Limp Cloth Co | 
Sok soe ‘iter that date by the Bank of Mon- 99 bi 
real, 47 "| ‘ a. [. - | 
rT ; needle street, E.C. The Balances a 9 66 id i ables | 
the Inscribe baal ' a 
a a ved Stock will be struck on the evening W ight Ss ie 
” . tra -s , a aiter am date the Stock will r 1 th Inve stor on £1 £2 £5, 
7,70 |) une ment he ae a ivi actual return to the esti se omy 
— | th — “t be left for examination between Giving at a Glance the ased, from 1 to 10 per cent. 


threw Wt® Of 10 and 2 o'clock (Saturdays excepted) | and £10 Shares, at whatever price purch 
I “tear days prior to payment being made. : - 


Imes May be had on application on and after the | Ss 
| j ) Mstant.—Por Bank of Montreal, =r PRICE Two SHILLING 7 
| 1 Thread. \LULIAMS TAYLOR, Manager. “9 


|_ Bad November, 1508." London: EFFINGHAM WILSON, 54, Threadneedle Street, E.C. or through any Bookseller. | 
Ce eeeeceeeeee a 
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enone EL sacsaaassseeereaanssnsanatasstamemsaiemamsmmanasinaisiitast ren 
PINANCIAL—TRUSTS.—Cou. COAL, TRON, AND STEEL.—Con. TEA, OOFFEB, AND RUBBER. | TELEGRAPHS @e.—Con. 
$$ i Sa as ad ~ | Closng | J 
Ciosp . | 
Shr Pa. Name Prices Shr Pd. Name. Price. eer tr Pa. i Prices : aq Pa. Name Ps 
18) 8 Btock Conversion .....-.... 44.8) © Cammeli, be. 57 Cum, Pref. 344 2) 2 Anglo Malay Rubber ....) 4 022 Si 100 (National Telephone, bine 
100 100 Submarine Cables Trust Ort. 129 52 10 74 Consett tron, Limied...... 324 334 80 | 20 — India Tea, I eserece 3 4 \ 3 " R 0 6% Cum. Ist Pref... , | 
Stk 100 U.S. poe Amer. wun 1 1 Howard and Bullough, L .. 1/22y, & 6 British bnaia coe, on L 4/8 euter's, Limited tan 
Trust, Prefd “et 3 | 20 20 New Shariston Colle, L. Prt. Is" : ; ae iis > ee 1 te 1B 2 Weconat of Amerie, bi} ‘ 
12413 1 1 Do? , Uum. Fret ...... a 4 elegrap sat 8 
Bek 100 Do Deferred 220000000 8 | 12 |  Bense nod Pessnery, Se Ore. 10 1¢ Cons. Teaand Lands .... 4) 42 | aph, Lays | 
§ : Do 6% Cum. Pref. A .... 63 64 20 20 Derjecling Tea, Limited.. ue 12 | TRAMWAYS AND OMNIB 
GAS. 6 §& Rhymney Iron, Limited.. | 3 j 3 0 ieee severees teres tts | 570 iaais Anpentinst U8 
cocoee| Ieee a iS a. 2. he en ¢ S/o ‘ 
4 sciseatiicianitasiiiiliaiaicaacaaitiuaieee 4 : oe em ee oa Eon Ord Q2n72> 10 10 Fmvire of India & Gevian 103 11 stk 100 Do4” on = oon ‘ & 
10 W Alliance & Dub. max.10%.. 1718 | | 1 "Dob y Preference Stock... 14 4, 1 1 General Ceylon Rubber & 1 Bath Hleetric: Prat vace - S8 
§ § Bombay, Limited serereeees 53 6 scretinativesniitinnemenremaianaaennenle LEA Tea BK states +e 145 2v | » 10 Bomb’y Elees p&Tms 6 c Pf A 
Stk 100 Brentford eee: - 4 57 1 176Highlands and Lowlands iRtk 100 Do 457 Deb. Stock Rea ia 
° 3 — am ew i al dada oes) 2S j ' Para Rubber Co... ... ae .. Btk = British ¢€ i Elec, R ae 
uenos » as” MINES. 1 a ainacks . 7 10 british Kik ‘ aa 
Stk 100 Commer -- 109 a aS a 1 1 Java United Plantations. . lis 1 10 10 Do 6%, “onstr fh 
Btk 100 | Do 3% Deb. Stock ........ 8183 wor Mining Quotations see ‘Stock Markets. 19 10 jokai)As ami) Lea, 124 124 | & §& Calcutta, Limited "7" 3 
Btk 100 Continental ae Bp wacsve * - 1. 1 Jorehaut Tea Limited 182 | 6 5 City of Rivwiachen’” sevens ai 
10 10 are n, Limited ......-. is Mt eae _ ; : 5 1 1 Kepitigalla Rub. Estates 2329 230 § 6 City of Buenos Ayrea, i SS 
Btk 100 Gas ight & Coke Ord...... 1 so 1 1 Kuala Lumper Rubber... Gi vat 10 10 D lin United (1896) eit 
@k 100 Do 33% Maximum ........ 99.0 | SHIPPING. 10 W Lanka Plauvauiurs, b . .  6 68 | 1 Lisbon Electric Tramwase. “i 
10 10 dons ong and China... reeeee ah | 8 & Lehone Tea Gimeted .. 1011) \stk 100 London General Omnibus 37 >" 
®tk 100 maperial Continepta seapon 1 ; ; , — oa 2 ° Lingvi Plantation .. ly 4 | 10 10 Lopdon Unitea $% Cum Pri ne 
5 §& Malta & Mediterranean, L.. wear 20 20 |African Steam Ship ..... ‘ . 1 15 Mabira Frst.(U ganda) Rub. lye y Stk 100 Do 4% Deb, Stock oe ad 
Stk 100 Oriental, SAREE .ccceccee« "; 4 124 124 Amazon Steam Na ati 7 a ] 1 M: lace a Rubber Plant: atns, i 8 $10 0$10 0 Mexicv Tramw rn. 0 w 
2 . Ottoman, Limited; .... re afi . = pee Steam Shipping, Mast 1; } P PB orien) Bak. sta. ¥ ‘ 10 Ww Provincial, Linnite Mss. 4 
Stk 10C South Metropolitan ea 120 22 “74 74 General Steam Navigation. . a) 8 WE oy fy io aetna Glove, cap oe 
10 10 Tuscan Gas .......------+++ ¢ % 8 : —— ea goons % : 2) 2 United Sumatra Rub. Ests. 432 1532 $10 0$100 Sao Paulo Tram L. ‘& r. Wns 
<a re } . : = Wy 
COAL, IRON, AND STEEL. * “ Levinnd (Fredk) and Go, TELEGRAPHS, TELEPHONES | ss WATERWORKS. 
’ | 6 Mercanttie Steam Ship, L..| 33 44 8tk 100 eee * eaee.. 221223' § , 6 ;Alexandria, Limited 2... fi 
1 1 Armstrong SirW.G.400. 2's; 8 8 New Zealand Shipping, L..| 8 & i 10 , L mited esses 83 94 20 20 Antwerp, Limited .. ie 
1 1 (Baboock @ Wilcox, L, Ord... 43 4) 10 10 Orient Steam Navigat on ..\ 6% 74 | 8 Do 10% Preference. ..... 17 18 | 13 13 (City of St. Petersburg, L By fy 
i 1 |Baidwin's 54% Cum. Pref.... 1 14 Stk 100 Peninsular & Oriental, Pref. 122 24 % Direct Spanish, 10% Pref... 8 8: Stk 160 Colne Valley “A" 10 / Ord. a & 
1010 Bell Bros, 6% Cum. Pref ..) 12 125 Stk 100 | Do Def... .......seseseeees 21215 20 | 20 Direct U.S. Cable, L........ 13 135 10 | 10 |Cons. of Rosario, Limited... 1524 
1 1 \Blaenavon Co... 1 1g Stk ” Royal Mail Steam .......... 63 55 Stk 100 Eastern, Limited ...... ... 125 29 | 10 | 10 |E. Surrey “ B” (inex. 7%).. 1627 
1 1 Bolckow, Vaughan & 0) hk lisp3x2 | 5 Shaw, Savill&Albion, B Ord 54 £38tk'100 Do 34% Preference..... . 83:854 10 | 7 |Kimberley, Limited. .... & 4 
1) 12) Do. i te 10 10 Union-CastieMailSteamship 10;10z 10 | | 10 Eastern Extension, L ...... 119124 20 20 ‘Montevideo Shares Bit 
1 15 Brown (John}, & Co., Ke cc..] 25 10 10) Do 4s% Cum. Pref. Qflug 10 | 10 Great Northern of Cop'h’g'n 284294 = 107 |S. Essex, 1861 (10 % m aX.) . 
5. §& Cammell Laird and Co. ....! 2hi3y 1 1 ‘Union Steam Ship of N. Z. lg 1g 25 | 25 25 Indo-European, Limitea .. 5: 53 3 \Turapaca. Lins ted oe 
@ e 2 
™~“ , 
Jj) 
| LIM ITED. 
i ' ~ . 
| ANNUAL GENERAL MEETING, Held on the Lath October, 1909, at the Head Office of the Company, in Montreal. | 
Mr C. R. HOSMER, President, in the Chair. 
Mr F. W. Thompson, Vice-President and Managing-Director, in | The following gentlemen were elected Directors of the Compa 
seconding the Report, said: | for the ensuing year: Mr C. R. Hosmer, President; Mr F.\ 
° a T Ss ice-Presi , ‘ ‘ “01ng Yirecto sir George A. 
| “The Annual Report as submitted, showing the results for the past year, must, oe on, \ Ice t res ide nt and Managing Director ; bps 4. 
| I am sure, be very gratifying to our Sharebolders, especially as these figures have yrummond, K.C.M.G., Sir H. Montagu Allan, C.\.0., 5 
been ar ived at only after makingevery possible provision in order to place your Edward S. Clouston, Bart., Mr H. S. Holt, Mr Shirley ‘ = 
Company in the very strongest position. From a perusal of the Report y uu —_ 
= note there has been added to Property Reserve the sum of One Hundred TH 
| Thousand Dollars, bringing this account up to Three Hundred Thousand, and “POR | 
| the sum of Thirty Thousand Dollars has been transferred to Pe aon Ik ak, ABSTRACT FROM ANNUAL REPORT. 
| I would particularly like to point out to our Shareholders that all th yperties The President’ por \ : 
of tip Ctepeney ae feontan ix the heading ee ond wines values The I resident's Report stated that :— Member 
| have very largely increased since the organ:sation of your Company.” _ During ae pane the Company has added to its system seventer . countr ° advert 
elevators, and has now in course of construction an annex of 900,000 DUshes irculars | 
The President then announced that the Directors intended forthe | capacity tothe Fort William plant, also additional storage at Winnipeg Person: 
| future to pay quarterly dividends on the Common Stock at the rate | 250,000 bushels, both being entirely of fireproof cons ruction. lhese wdtiti $ |, dealers a 
| of « ght per cent. per annum. have been rendered necessary by the increasing reqtirements Ob i nor in an} 
-t I , Company's business.”’ Membe 
use such 
‘Member! 
| OGILVIE FLOUR MILLS COMPANY, LIMITED. immedi 
list ¢ 
" are Stock 
= Balance Statement, 3lst August, 1909, — 
; sILITIES. . 
Cash on hand . Secreta 
cash Cash at Ban k of M vaiue oo i yap Sundry Creditors ces . $70,585.36 Commndes 
( us ned 92,639.16 Reserve for Interest on Dende and 
5) i ee ee $905,473.04 Dividend on Preferred stock ... 61,250.00 THE 
Bills Receivable eee eee eee eee tee 24,688.74 . 2 
ae — Receivable ... ae 437 670.60 Cusvent Liabilities a . 8131,835.36 | 
| eee ay ae ees Bag gs and B: arrels ... 532.188.66 First Mortyas : Bonds a oe oa we l 750 000 00 Notice 
chee | urniture, ete. eae bite 30,000.00 Capital iaauaes Pre‘erred stoc ee _ we 000,000.00 REGIST 
| ro y oe Siac 66,049.06 ” Common stock... es vee 2,500,000. ber, 1903 
| Total Active Acs aa Officers’ Pension Fund.. a oe ae sad 50.000.00 sive), { 
al ; \ ssets - ‘ . Bey 
} Sead Metadd, ‘Water Powers. end MM Pines $1,996,070.10 ae, Reserve Account ... 300,000.00 livid 
, « ‘ iS, 5 l re Oss ACCH 79 Shares 
| Montreal. Wi innipeg, and Fort William, Eleva. rofit and Loss Account ae we 423,517.71 293 317.16 [54 
; | Prope in Manitoba =e North West Provinces; Indirect Liabilit ¢ wee ee a 
¢ rope ty in St. John. N.B.. Patent Rights. te ec sadiiities on ustomers | pence 
5 Goodwill. Trade Marks. etc - ee 5,909,083.02 Paper under Discount... ... 609,066.00 Order « 
a , ete, — ‘ie _ 1,250,000.00 
Hi : SS on ——— . The 
bs $7,155,153.12 7,155,153 12 2x 
» ———— 
RS . wean 
Profit and Loss Account. DOM 
oy To Interest on Bonds... i <a ieee oEn 963.75 | ' 
i | Div ‘Raealin on P class ‘d Stock . cee eee eee = ™ ane ance at Cre dit, 3lst Aug ist, 1908 eco ere ed att i AFH, 
4 \} ,, Dividends on Common Stock : ‘ 175,000 00 —— for rr ca sh i — The | 
iP ,. Officers’ Pension Fund Amount trans fe red ads 30,000.00 Pai’ 
'g " Property Reserve A/C Amount transferred -»» 100,000.00 treal, 4 
RS ,, Balance carried forward . vee . 423,317.76 {the ] 
a the 
— ——— o be trar 
| $973 317 76 4973,317,76 | fon 
: ————— | the ho 
a | = | ree 
a Audited and Verified, P. rms 
cE THE GEORGE CREAK AUDIT COMPANY, C.4., (a mo 
' Auditors. I qT 
a THE CANADIA 
4 N AGENCY, l 
i LIMITED, 6 Prince's Street, London, E.C., Fiscal Ageats in Great Britain. \ 
aaateeeeeeseeceemeeneinainanat teen et 
Se senescence O 
OOOO —— 
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UNIQUE THROUGHOUT THE WORLD 


for superiority of design and Excellence 
of manufacture. 


Call and judge for yourself the unsurpassed 
quality and the sterling valve. 


You are cordially invited. 


WARING & GILLOW, Ltd., Near OXFORD CIRCUS, London, W 








THE STOCK EXCHANGE, | MERSEY DOCKS AND HARBOUR PANKING.—_Fyurienced Account. | 
: de ant, with fair knowledge of the Spa = i} 




















NOTICE. language, wanted by a London Bank. Sta ‘ i 
Members of the Stock Exchange are not allowed ‘The Mersey Docks and Harbour Board are pre experience, salary required, an L send Co} . i 
to advertise for business purposes, or to issue | pared to RECEIVE LOANS of Money, in sums to testimonials to G. W., c/o J. W. Vickers & Co, |) 
Circulars to persons other than theirown Principals | be agreed upon, on the security of their Bonds, at 5 Nicholas lane, E.C. i 
Persons who advertise as Brokers or Share | Interest at the rate of £3 10s 0d per centum, per i 
dealers are not members of the Steck Exchange annum, payable half-yearly, for periods of Seven | 
nor in any way under the control of the Committee. | to Ten vears, as may be arranged. o~~ 15 | 
Members issuing Contract Notes are required to The Board are also issuing on application their | | (F t 
use such a form as will provide that the words 34 per cent. Debenture Stock at the price of @ je como . } 
‘Member of The Stock Exchange, London,” shal] | £96 10s Od per cent., plus acerued Interest from i! 
— ately follow the signature. July Ist to date of purchase (less Income Tax); I 
list of meabens of The Stock Exchange who) repayable at par on Ist January, 1965, or, at the SCALE OF CHARGES FOR ADVERTISING. it 
- Stock and Share Brokers may be seen atthe | Board's option, on or after January, Ist, 1935. it 
— _ lane entrance to the Bank of England, | Interest pavable half-yearly on Ist Janu iary and lst ‘ | 
orobtained on application to July in each year. 7 PROSPECTUSES AND ISSUES OF | 
EDWARD SATTERTHWAITE Communieations to be addressed to Richard I, ae STOCK £a4 1} 
Secretary to the Committee of the Stock Exchange, Powell, Treasurer, Dock Office, Liverpool. 5 : 20 0 0 1 
Committee Room, Stock Exchange London, E.C, MILES KIRK BURTON, Whole Page ee * la 1010 0 
— General Manager and Secretary. Half-Page .. ee ee + 
mh w . — TD ,Tprep Dock Office, Liverpool, October Ist, 1909. : 2 
THE NOBEL-DYNAMITE TRUS'I epee Te 
. aon eee Whole Page ee . ee | 
COMPANY, LIMITED. ——. .« <<. 
_ Notice s hereby given, that the BOOKS of DELICIOUS COFFEE. Quarter-Page “a os ee 3 7 ; ; 
REGISTER for the Preference Shares of the above Per Inch (Single Column) es - 1 
C i au ” i C LOSED from the 16th Novem Company Meetings, &c., per Col. 5 5 0 
eer Ad; 60 1 November, 1909 (both inclu- “ma IN SINGLE COLUMN 
7 >, u I pose of preparing an interim ADVERTISEMENTS IN SINGLE COLUSIS, 
: Le nthe > per Cent. Cumulative Preference Company Prospectuses and 
Bed ged. per share, being at the rate Issues of Stock .. Per Line a 
per r annum - zeopeet of = = Financial and General 1 0 
: hes ¢ i St October, 1S , to be payable less c a “ 7 
as t the rate of one shilling and two- Banks and Insurance (terms of 
we ¢ , ul a the lst D cember, 1909,.— By business) .. ‘on .- ** 09 
tder of the B . ey 
oes _k. A. B. HODGETTS, Secretary. Special Trade and Auction rates can be had on 
The Sobel - Dynamite Trust Company, Limited, application. 
2 é ter r : e, Old Broad street, & A Discount is allowed on Advertisements ordered for siz 
th October, 1909. or more Insertions. 
DOMINION OF CANADA THREE AND” rei 
ies AA AEP vE AND For Breakfast & after Dinner TRAND. 
A-HALF PER CENT. LOAN, 1909/34. Bowe GRANVILLE HOUSE, ARUNDEL STREET, ® 
he HAI \R'S INTEI 
as Se vs LEST due lst Decem- vers. i 
Pal ’, On the above-mentioned Loan will be Second Edition. Limp Cloth Co hi 
ras " ‘Mic alter that date by the Bank of Mon- - , 66 - Ss 59 
eth, ‘ threadneedle street, E.C. The Balances Y id I bi i 
‘oe ed Stock will be struck on the evening Wright Ss ie a e - } 
tenet Sant, after which date the Stock will £]. £2, £5, |} 
€ tra ed ex-dividend t he Investor on 2,20, | 
on . urn to tne 
th hove, ust be left for examination between Giving at a Glance the actual purchased, from 1 to 10 per cent 
th ve fof (Oand 2 o'clock (Saturdays excepted) | and £10 Shares, at whatever cetesil Pp . 1 
Pry ms may days prior - payment being made. INGS 
| " e had on application on and after the I 
i} inti a F o ween k of Montreal, PRICE Two SHILL : | 
i - WILLIAMS TAYLOR, Manager ine 
| 47 Threaat . r a anager, bh Bo okseller 
reedile street, E.C., through any 
| and November, 1909, London: EFFINGHAM WILSON, 54, ‘Threadneedle Street, E.C, or throug i 
} r 
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A Prospectus has been filed with the Registrar of Joint Stock Companies which states, inter alia, j 
PEN on 8th November, 1909, and will CLOSE on or before iith No 
The LIST OF SUBSCRIPTIONS will OPE a vein foun a Country. Vember, 199, 





THE UNION COLD STORAGE 0,4 rn 





LIMITED, 
LONDON, LIVERPOOL, MANCHESTER, HULL, GLASGOW, RIGA, KOSLOFF, KOURGAN and ST. PETERSBURG 

















and 


127,500 6 per Cent. Cumulative Preference Shares of £1 each at 21/- 


Incorporated under the Companies Acts, 1862 to 1893. | 
| 
| i 
CAPITAL - - - - £600,000 BB piviaes 
Divided into 300,000 Six per cent. £1 Cumulative Preference Shares and 300,000 £1 Ordinary Shares. 
Of which there have already been issued 132,500 Preference Shares and 197,50) Ordinary Shares. 

First Mortgage 44 per cent. Debenture Stock has been issued to the amount of £325,000, of which £76,719 has been redeemed, leaving £248,281 ontsta payable a 
be tic rill be received by the Company’s Bankers :— 1 The balance of working accounts, as shown by the respective 4 
THE BRITISH LINEN BANK. Sheatebedie street, London, Edinburgh, | Balance Sheets for the last five years and three months, have been: a show 

Gi , and Branches. . dies ented Stat Deseraber, 28 : | 
THE BANK OF LIVERPOOL, LIMITED, Victoria street, Liverpool; Head a eee I —_— _ £51913 u | 

Office and Branches. 12 x 1906 : cas 
PARR’S BANK, LIMITED, Castle street, Liverpool; Bartholomew Lane, 12 e e 2 1907 aan B | 

London; and Branches. 12 : ‘ = 1908 70'375 16 | rus He 
THE UN ON BANK OF MANCHESTER, LIMITED, York street, Manchester, | ; - 2 | HE 

and Branches. The following table shows the distribution of such balinces after providing | | SW 

For a further issue of for Directors’ fees and writing off proportion of costs o! previous jsou. Li . 
> , . i > ‘e yy x 2 5 i iu 

£100,000 44 per Cent. First Mortgage Debenture Stock at £95, | °*Pits!, head office and other expenses | 


Ranking also as regards Capital in priority to the Ordinary Shares. 


. is Ess | Cor 
Payable as follows : | > 2 OBE] 
DEBENTURE STOCK.—£10 per cent. on application; £35 per cent. on | a Ke 
allotment ; ne cent. 18th December, 1909 . 
2s 


PREFERENCE SHARES.- i per Share on application; 78 6@ per Share | — = ed 
on allotment : lls 0d per Share 18th December, 1909. 


5 ae £ 
This issue of Debenture Stock and the interest thereon will rank pari passu For the 15 months ending 
with the already existing Debenture Stock. 





Dee. 31,194.. .. .. ..51,943114 12500 54! 

Interest on the Debenture Stock will accrue on the amounts of the instal- For the 12 months ending ; | In\ 
ments from the date of their re-pective payments. The interest on the stock Dee. 31,1905... .. «. ..,93,377132 10,000 4} 6 10 | 419 02 ie p.s 
is payable half-yearly on the lst January and the Ist July in each year. The For the 12 months ending ; Be oe |}. be 
first interest calculated on the amount of the instalments will be paid on | Dec. 31, 1906... .. .. ..62,466123) 10,000 44 6 10 15,%1 pal 
January lst, 1910. | For the 12 months ending se 

The Debenture Stock may be paid up in full on allotment, interest at the Dec, 31,1907.. .. ..  ..66,160196, 15,000 44 6 10 64 str 
rate of 44 per cent. per annum being allowed in respect of the prepayment of | For the 12 months ending ; ; | 
the instalment. Dec. 31, 1908.. .. .. ..'70,375162) 15,000 44 6 10 ‘8,235 6 | 

The Debenture Stock is transferable in multiples of £1 and is redeemable at La a ees a | Lloyds 
var on the Ist day of July, 1928, but any stock may be redeemed by the Com- | ene ca al el : ialecaiat : \\ 
oe on six months’ notice at any time prior to that date; as to that redeemed | During the ten months of the present year which have elapsed the t 


; . . ; 1 after | Gone has exceeded by over 60 per cent. that of the corresponding pened o | 
at ieee January, 1915, at 105 per cent., and as to that redeemed after | jo99 oy of any previous year, and the Directors estimate tnat the profi. | Londo! 
The Preference Shares are entitled to a cumulative dividend of 6 per cent. | — oo a oe Se ora an accommodation, which 
per annum on the amount for the time being paid up, and rank also, as regards agen a , 


Is now be - i} 
: : ired, is available the Directors estimate the Company's profits wil «| | Bank « 
capital, in priority to the Ordinary Shares. | —. : alae 000 es 
The dividend on the Preference Shares is payable half-yearly on the \st April | increased to not less than £115, | there 
and the lst October. 


‘The sum required annually for interest npon the Debenture Stock, inelut :| 
The Preference § . _— : . ea ing | the present issue, is £15,672 12s. 10d. The total interest charges a | 
aiekak es ay mage poe ae = full on allotment, dividend being | Preference Share Dividend wil} together require £35,771 6s. 7d. 
pay 7 | uring the whole period mentioned above (with -~ exception | 
tees first three months in the year 1906) in respect to the London Stores, and si | 
THE Tees for the Debenture Stock Holders. | February, 1907, in respect to the Glasgow Stores, these wer¢ worked 
THE TRU STEES, EXECUTORS, AND SECURITIES INSURANCE COR. | earnings were made by each while working in conjunction with other Stor 
PORATION, LIMITED, Winchester House, London, E.C. | these respective cities, under the terms of Agreements still -0 fore 
Solicitors for the Trustees for the Debenture Stock Holders. °***!ishing rates and sharing earnings, 
ASHURST, MORRIS, CRISP and CO., 17 Throgmorton avenue, London, E.C 


|| Russo 





| The following is a list of the Company’s assets :— 


Directors. | Properties as per valuation by Messrs Bramwell and Harris, Ro 
JAMES MILLINGTON SYNGE, Chairman, The Grange, Westerham, Kent: | p {sted March 2nd, 1908 


. .. £587,615 3 
’ ud ‘ | Expendi . » iti > s shown 
WILLIAM VESTEY, sf’ Joint Managing Directors, 13 to 16 West | ©yPendivure on Improvements and additlons thereto as shown 19.3% 4 | 
EDMUND HOYLE VESTEY, | Smithfield, London, E.C. | Additional Premises and Extensi ns as per valuation by Messrs Hern 
FREDERIC COOPER, Birdhyrst, Auckland road, Norwood, London, 8.E. ~ Bramwell and Harris in full prospectus... i 
Solicitors tor the Company. Surplus of Cash, Book Debts, Accrued Charges and Stores, 
AYRTON, RADCLIFFE, and WRIGHT, 10 Dale street, Liverpool. | after deducting all Trade Liabilities, Debenture Interest, and 
, | Dividend on Preference Shares accrued, as per Balance . 
Brokers. | Sheet of 3lst December, 1908.. ee o eee RA,94F UE 
London.—John Prust and Co., 28 Throgmorton-street and Stock Exchange, ——— 
Liverpool. A. M. Sing and Co, Exchange-street East and Stock Exchange. £961,949 4 
Manchester.— Dimmock Bros., Examiner Buildings and Stock Exchange. ~— 
|, Cardiff.—Thackeray and Co., Dock Chambers and Stock Ex h snge. | ad 
Glasgow.—Charch and Greig, 104 West George-street and Stock Exchange. Including the present issue the total Debenture Stock will amount \) 
Bristol.—Hillman and Woodcock, 45 Nicholas-street and Stock Exchange. £348,281, and the Debenture Stock and Preference Shares together to £60628. 
Auditors. The Depreciation Reserve accumulated out of profits stands at Oe 
Del Plender. Gri ae ; over and above the amount required for depreciation, and after deduc don 
eloitte, Plender, Griffiths, and Co., 5 London-wall Buildings, London, E.C. sums transferred to Properties account to meet actual depreciation a 6") 
Secretary.—E. Brodstone tained upon the re-valuation of properties in March, 1908. 
Registered Offices. 


The Debenture Stock and Preference Shares already issued are qu a 
: London, Li I ardi ications wi | 
13 to 16 West Smithfield, London, E.c. ondon, Liverpool, Manchester and Cardiff, and applications 


the Committees of those Exchanges for scttlement in and err eo | 
i| The Company was formed in the year 1897, and is now t 7 urther Debenture Stock and Preference Shares new beng issued. och, || 
}| its kind in the world. The business consists almost wholly > = ——_ of The Company will en & Brokerage of 5s per £100 upon all ee pple 
| soods for customers, and is, therefore, of a particularly stable character and and 3d per Share on all Preference Shares, excluding underwriters “pp {I 
{| unusually free from the ordinary risks of trade. } | tions, allotted on application forms bearing Brokers’ stamps. made 
The Company now has large Cold Storage Establishments in— | Applications for Debenture Stock and Preference Shares should be - ‘| 
i London (2), Liverpool (2), Manchester (2), Hull (2), Glasgow Riga, and on the forms accompanying the Prospectus, and forwarded together = 

i] Kosloff. , : “ | cheque for the amount payable on application to one of the Bankers ne — 

:|  Inconsequence of the growth of its business additional accommodation has Where the amount of Debenture Stock and/or Preference Shares allo! 

become necessary, and further Stores have been acquired or contracted for 


| less than that applied for, the surplus will be credited in reduction of aod \ 
in London, Liverpool, Hull, Kourgan, and St. Petersburg, and the existing payments. If no allotment be made the application money pr 
|| premises at Kosloff have been greatly extended. ; 


in full. 
’ : ! . . : 210 yay en's 
The Directors are making the present issue of Debenture Stock and _ Failure to pay any instalment when due will render the previous py" | 
Preference Shares for the purpose of liquidating amounts payable in respect of liable to forfeiture. 
such purchases, contracts, and extensions. 7 


" | _ Prospectuses and Application Forms can be obtained at the Offices °° 
Since the formation of the Com y in 1897 the dividends and bonuses paid | Company, and from the Bankers, Brokers, and Solicitors. 
mn the Ordinary Shares have been :— 
For the year 1898 


15 per cent. per annum. 


The following Form should be filled up and forwarded to the Secretary.“ "| 
* o 1899 9 per cent. 


a | Union Cold Storage Company, Ltd., 13 to 16 West Smithfield, London, ¢-' ath. | 
” ” 1900 8 per cent. a“ | I request you to forward to me a Copy of the Prospectus dated Novem?! l 
” ” 1901 7 per cent. 9 1909, as I desire to apply for 
os ee 1902 10 per cent. a } 
e » 1903 25 per cent. f Bcc eee e seen 44 Debenture Stock. 
‘| ” + 1904 10 per cent. ° 
i " ° on . 7 om. : _Pilaeaieaice ania 6 per Cwnulative Preference Shares. 
| " + 1907 10 per cent. e | . 
|. Secennticeneit cate un 10 oor onet. NR sist wieditan sincte aan ieee datesens 
: ‘or the 6 months in une, : i i 
| dividend) will be paid in December. ee oe pe ea eee 









November 6, 1909. | 





The List of Subscriptions will close on or before Saturday, 6th No 


This Prospectus has been filed with the Registrar of Joint Stock Cor 
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Share Capital 





Onash 


tue Hox. FREDERIC W. ANSON, 8 Pall Mall, 
S.\W., Director London & South Western Bank, 
Limited. 

CHARLES SEYMOUR GRENFELL, Esq., Elibank, 

| Taplow, of the Royal Exchange Assurance 

|| Corporation. 

|}ROBERT LOGAN, Esq., 2 Knaresborough Place, 

S.W., of the National Bank of New Zealand, Ltd. 

/\LMERIC H. PAGET, Esq., J.P., 39 Berkeley 

| Square, W., Director of the British & International 
Investment Trust, Limited. 

G. P. SECHIARI, Esq., of Rodocanachi Sons & Com- 
pany, Bankers, Palmerston House, Old Broad 
street, E.C. 


| 
| Directors. 
| 
| 


| 

| 

| Bankers. 

'|Lloyds Bank, Limited, 72 Lombard street, London, 

| E.C.,and Branches. 

London & South Western Bank, Limited, 170 Fen- 
church street, London, E.C., and Branches. 

Bank of Liverpool, Limited, 7 Water street, Liverpool, 

| and Branches. 

| Russo-Chinese Bank, 41 Threadneedle street, London, 

E.C., and St. Petersburg. 


| Brokers. 
| 





C. Birch Crisp & Co., 11 Angel court, E.C. 


Solicitors. 
Roney & Co., Orient House, New Broad street, E.C. 


Auditors. 
Herman Lescher, Stephens & Co., Chartered Account- 
ants, 6-8 Clement’s lane, E.C. 


Secretary and Registered Offices (fro tem). 
G. A. Kemp, 11 Angel court, E.C. 





PROSPECTUS. 


| 
| This Company has been formed for the purpose of 
|| Promoting the growth of business that may readily 
|follow upon the closer relations now existing between 
England and Russia. The increase of Russian trade 
;and the regular development of the internal re- 
sources of the Russian Empire should justify the 
investment of English Capital in Russian securities, 
especially those enjoying the Guarantee of the Imperial 
Government or issued by Municipalities under the 
/Sanction of the Council of State. 
The principal objects of the Trust will be :— 
(1) The negotiation of Russian Government Guaran- 
|| teed and Municipal Loans. 
__ (2) Underwriting Capital Issues for Russian Railways, 
Docks, Harbours, Water, Drainage, Lighting, and 
I ublic Works generally. ’ 
(3) Investments in approved Russian Securities. 
| Dating from the conclusi f the R 
tl War pe: conclusion of the Russo-Japanese 
|B » “ussian securities quoted upon the International 
areas have appreciated by a very considerable per- 
fntage, and the better understanding now arrived at 
a England and Russia should produce a further 
In th “ppreciation in the value of these securities. 
© past, the field for English enterprise in Russia 


~~ 








a 








The Anglo - Russian Trust, Limited, 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


” £1 5000,000, 


Divided into 500,000 Five per cent. Preference Shares of £1 each and 500,000 Ordinary Shares of £1 each. 
ISSUE AND OFFER FOR SUBSCRIPTION OF 
250,000 ORDINARY SHARES AT PAR, 


Payable as follows :—2/- per Share on Application; 8/- per Share on Allotment; 10/- per Share one month 
alter Allotment. 


ow of hands every Member of the Company present in person has one vote, and on a poll every Mem!x <©one vote for e 
Share of which he is the holder. 


has not been fully worked, but this Company will ha 
the benetit of valuable connections through which 
should find many opportunities for carrying on safe and 
profitable business. : 

Application will be made in due course for a special | 
settlement and official quotation for the present issue on | 
the London Stock Exchange, 

The oniy contract entered into is dated ist November. 
1909, and made between the Company and the Brokers 
in respect of the underwriting, and a copy of this and 
the Memorandum and Articles of Association can be 
seen at the office of the Company during business hou: 
while the Subscription Lists remain open. A copy 
the Company’s Memorandum of Association 1s printed 
in the fold of the Prospectus, and forms part thereof. 

The qualification of a Director is the holding 
Shares or Stock of the Company of the nominal value 
of £500. The remuneration of Directors, other tha: 
Managing Directors, is at the rate of £250 per annu: 
for each ordinary lDirector and at the rate of £500 per || 
annum for the Chairman, free of income tax, and || 
travelling and other expenses, properly and necessar:|\ 
incurred by them in attending meetings of the Directors 
or members or otherwise on the affairs of the Company. 
Any of the Directors may be employed by or hold any 
office of profit under the Company, as Managing Direc- | 
tor or otherwise, except that of Auditor of the Company, || 
and may act either personally or as a member of a firm. | 
for or render any professional service to the Company. | 
and may receive from the Company for so doing such | 
remuneration as shall be fixei by the Directors 
addition to any remuneration payable to him as a | 
Director. 

The minimum subscription on which the Directors | 
will proceed to Allotment is fixed by the Articles ot |; 
Association at 100,000 Shares, which have been under- | 
written for a commission of 24 per cent. on the nomina! | 
amount of the Shares, and the Directors will not allot || 
any less number. A brokerage of 3d per Share will || 
be paid on allotments made upon applications bearing || 
Brokers’ stamps. 

The preliminary expenses, which wil! be paid by the | 
Company, are estimated at £2.500 in addition to the 
Government capital duty of £2,500 payable on reg'- | 
tration, and the underwriting commission and brokeray: 1 
mentioned above. 

Applications for Shares must be made on the forn 
accompanying the prospectus and forwarded together 
with a cheque for the amount payable on application to | 
any of the Bankers of the Company. If no allotment !- 
made the application money will be returned in full, and 
where the number of Shares allotted 1s less than the | 
number applied for, the surplus will be credited in reduc | 
tion of the amount payable on allotment, and any excess |) 
will be returned to the applicant. Failure to pay any | 

| 


instalment when due will render the previous payments 
liable to forfeiture and the allotment to cancellation. 
Prospectuses and Forms of Application may be | 

4 


obtained at the Offices of the Company, and of the! 
Bankers, Brokers, and Solicitors. | 


Dated the 3rd day of November, 1909. 











5 Asner APN TTT Poneman 


<4 
| *. 





























The Subscription List is NOW OPEN, and will CLOSE on or before MONDAY, November 8th, 1909. 


| 
DOMINION OF CANADA. 


‘THE CANADIAN GAR AND FOUNDRY COMPANY, Limitep, 4 
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i} 
(Incorporated under Dominion of Canada Letters Patent.) \| 
CAPITAL : Authorised. Now to be Is | 
) DE Issued, | 
7 “, Participating Cumulative Preference Stock - as se $7,500,000 vane $5,000,000 \| 
i Common Stock - 6 Sa o ‘a “ vos oe 95,090,500 sees $3,500,000 8. 
The Cumulative Preference Stock is preferential as to dividends and capital and participates with the Common Stock ull dividends af. 
7 per cent. has been paid on the Common Stock for the time being issued. 
There are also outstanding 6 % 30-Year Sinking Fund Bonds $3,500,000 ] 
Parr's Bank, Limited, are authorised by the Western Canada Trust, In my opinion the replacement value of these properties jg onal } 
Limited, to receive on behalf of the purchasers applications for | $7,500,000. ; as 
$3 150,000 of the above 7 per cent. Participating Cumulative Preference 2 ours very truly | ate” sas 
Stock (part of the $5,000,000 now issued), at {19 10s ws a Share, (Sed.) ‘. CURRY we : ; 
ing approximately 95 per cent., payable as fo. lows :—£1 per Share on a laa President \| Navigati¢ 
ieee £5 per Suare on Shelton, £50n December Ist, 19¢9, and ’ The , liquid assets of the Company, after paying all out tandige 
£8 10s 6d on january 6th, 1910; or the whole may be paid up on Allot- | liabilities, will amount to over $2,200,000, 
ment or on December ist, 1909, under discount at the rate of 4 per cent. The net earning, after making adequate provision for depreciation 
per annum. and after paying all interest charges of the amalg amate 1 companies { int 
About $1,000,000 has already been applied for and will be allotted in their respective last two fiscal years, certified by Mes rs Price, Water é : 
full. house, and Company as to the Rhodes-Curry Company, Limited, andthe ailways 
Dividends will be payable quarterly in Montreal or, at the option of Dominion Car and Foundry Company, Limit d, and by Messrs P 
the holder, in London at Parr’s Bank, Bartholomew lane, E.C., at the Ross and Sons, of Montreal, as to the Canada Car Con pany, Limited SN 
fixed rate of exchange o! $4.86% per £1. Amount to... ee ee s $2,053,573 x 
On payment of the instalment due on allotment, Allotment Letters aa ee 
can be exchanged for Provisional Scrip Certificates, carrying a coupon Annual average over two years... a $1,026,786 conan 
payable on Januéry Ist, 1910, representing interest at 7 per cent. to that — b — <a ) “Uaion F 
date from the due dates of the instalments paid prior to January Ist, Applications should be made on the form below, accompanied bya \} Oregon | 
1g10. Scrip Certificates will in due course be exchanged for Definitive deposit of £1 per share, mA ; | Oregon 
Stock Certincates ranking for full dividend as from 1st January, 1910. Full Prospectuses and Application Forms may be o tai ed from the | Mileage ¢ 
The Canadian Car and Foundry Company, Limited, has been incor- Bankers, the Solicitors, at the Office of the Western Canada T 1 whi 
porated for the purpose of effecting an amalgamation of the following Limited, 1 Church court, Clement's lane, E.C. ; and ot Messrs Fielding, } | Oregon 
established conce:ns:— Son, and Macleod, 3 Copthall buildings, E.C.; and Messrs Laing ang} \| Oregon 
Company. Issued Capital. Cruickshank, 3 Drapers’ gardens, E.C. ) 
al (P Sio $1,850,000 To 
1. The Rhodes-Curry Company, Limited.. / Preferred Stock 91,850,000 DIRECTORS. | 
2. The Dominion Car and Foundry Com- 


NATHANIEL CURRY, Montreal, Director of the Bank of Nova Scotia 
President Rhodes-Curry Company, Limited (Presiden: 

W.W. BUTLER, Montreal, Vice-President Dominion Ca 
(1st Vice-President). 


pany, Limited ..........eseeeee08. Common Stock $3,510,000 


. . — ( Preterred Stock $1,000,000 
. lice 
3. The Canada Car Company, Limited .. (Common Stock $2,000,000 


Mileage 0! 
r Company Union 








| same or any less amount thereof that you may allot to meu 
| pol arms Of the Prospectus dated the 4th day of November, 19° 

It is the general policy of railways 4 as a te pec ate 24 ay of I e ’ 

5 01 t railw: in Canada to buy all new rollin 1 We los a Jepo 

; ’ = : 2 enclose ; : veing the dep 

rs doing repairs only in their own shops. 8 e a remittance for £........, being t 


Oregot 
N. A. REEDER, Montreal, General M Canada Car Company|| fm || OS®” 
» : N. A. =EDER, Montreal, General Manager Canada Car Company i 
The amalgamated Companies are the three leading railway car (ond Vice-President) : 6 ; ae I 
iding Companies for the Dominion of Canada. rey have operated ye ; as ; ee . . \ | a 
buildi dette. wage mie ninion of anada. They a JAMES REDMOND, Montreal, Chairman Dominion Car Company,| 
very successfully in the past—as the statement with regard to earnings incest Cieeneh Meni : 
low given shows—and with the growing increase of traffic for Rail- pete 9D agate 4 A : ™ j | 7 
oslow give et ha-ve eee aaeeeee o's THOMAS J. DRUMMOND, Montreal, President Canada Iron Cor I 
roads in the Dominion, and the saving in working expenses which emation Wicemas Manel tanks | 
should be effected by the amalgamation, largely increased profits are GEOR cE E DRUM Mc IND Meotweal Dinector Molecn’s tes | 
" } . ri sie soe ia 4 ’ , al, ire L \ SINS Had 
expected in the future. ; , “nd 
; 1 ; . hire anada ive ¥ Globe Insurance I 
[he following letter from Mr Nathaniel Curry, President of the Com- seg unada) Liverpool and London and Globe Insura | 1 
any, sets out shortly the position of the Company :— ; eee : p 
pan; 03 y P Company W. M. AITKEN, Montreal, Director Rhodes-Curry Company, Presi ———— 
To THE ROYAL SECURITIES CORPORATION, MONTREAL. dent Royal Securities Corporation. 
MONTREAL, October 9, 1909. I. HAMILTON BENN, London, Director Price and Pierce, Limited | on 
> tp rir . 7 +14 al 
DEAR SIRS,—With reference to your request for information concern: (London), Price Brothers and Co., Limited (Quebec), and Wester | 
ing the business of the Dominion Car and Foundry Company, Canada Canada Trust, Limited. | Th 
Car Company, and the Rhodes-Curry Company, Limited, I beg to give BANKERS | stocks | 
you the following :— ais Seana ; Pe . sa, ae Nias on 
The Dominion Car and Foundry Company is Iccated at Blue Bonnets, Parr's Bank, Limited, Bartholomew lane, IE C. in London | Tl 
Montreal. Its works were erected less than three years ago. Buildings The Bank of Montreal (in Canada), || compat 
constructed of reinforced concrete and steel, equipped with the most up- AUDITORS 
cr ary f th . - : 1 for ' - ' 
to-date machinery tor the construction of steel cars, also for the manu- Messrs Price, Waterhouse, and Co., London and Montrea 
facture of bolster-, brake beams, and other railway specialities; these | = : ee 7 | 
specialities being standard on all Canadian Railways. STOCK TRANSFER OFFICES AND AGENTS IN LONDON. | 
The Canada Car Company is located about one mile from the Western Canada Trust, Limited, 1 Church court, Clement's lane, F.C. |) 
Dominion Car and Foundry Company. This plant was erected less than 
five years ago. Construction similar to the Do ninion Car and Foundry ; BROKERS FOR THE ISSUE. <n t | : 
Company. Equipped with the most up-to-date machinery for the Messrs Laing and Cruickshank, 3 Drapers’ gardens, E.C. 1) Union 
manufacture of wood passenger and freight cars, including whee! | Messrs Fielding, Son, and Macleod, 3 Copthall buildings, F.\ Luth 
y orey i ty ’ a , i] Cart 
— 4 ‘Cur our dry, forging shops, machine shops, Ke. . SOLICITORS. — 1| Spec 
j} she Rhodes Curry Company plant is located at Amherst, Nova Scotia, | Messrs Surtees, Phillpotts, and Co., 4, Bishopsgate street Within, F.C \| Neb 
the geographical centre of the Maritime Provinces. Chis plant started Dated ath Novembe ; }; Utat 
the manufacture of carsina small way 17 years ago, but has grown to ae Ge ees SP | Bi 
be a large concern. It is equipped for the manufacture of wood pas- Parr's i \| - 
sengs r and freight cars with a wheel foundry, grey iron foundry, forging | This form may be used, and should b> cut out and sent to Farrs)) | wis: 
and machine shops, &c., also roliing mills, malleable iron foun Iry and | Bank, Limited, Bartholomew lane, E.C., or any of its branches. \ ii 
axle shop. This Company also owns 20,000 acres of timber lands and | Limited | Atel 
sratee ¢ . i> ; : Me “ . . i Ate 
[| Qperates saw mills and planing mills, with branches at Halifax and The Canadian Car and Foundry Company, tim! | i 
Sidney : ; cs % Letters Pa‘ent | Lea 
The Dom n Car and Foundry : : (Incorporated under Dominion of Canada Letters faven 1 
he Dominion Car and Foundry Company has a capacity of 30 steel ; _ 
freight cars per day, al-o ‘or the manufacture of bolsters, brake beams, e , Otter at ‘ymulative om 
and other specialities for 100 cars per day manufactured under valuabl- | £19 tos 6d per $100 Share of $3,150,000 7°, Participating Cumwmauye }| 2 
patents. Preierence Stock. | gh 
| ve Canada Car Company has a capacity for the manufacture of 100 | — ; oamaemeeemamans | | Or 
|) Passenger cars per year and 25 ‘reight cars per day. To PARR'S BANK, LIMITED Ne 
Se aaeae ee enna ame & Capacity of 60 passenger cars per (as Agents for the Western Canada Trust, Limited), ll Ce 
yous ane ‘reight cars per day. Rolling mill capscity: 80 tons per day | BARTHOLOMEW LANE, LONDON, F.' \ Le 
M meen Socee ts Set ance shop: Capacity of 200 axles per day. | GentTLEMEN | Bors 
i} Maieabdie tron foundry: 2 " of iche saileahi e — . . : . +1 1} | 
ee ( podry 20 tons finished maileable castings per day. 1 We hereby apply for and request that you will al | Ju 
€ present Capacity of these combined works is sufficient to take | @ ip Shares of $100 each 0 ke 
it care ot th reg irements of the railwavs laa ' . i wit ail ere as eee eee * wold da eat Seadied hii eee « : s aa | G! 
|| it is the intention of the ahaa : ana —e a everal years to come, but | issue of Seven per Cent. Participating Cumulative Preferet | vel 
h vee ee ge Le Management to add to the capacity of the works | the above-mentioned Company, and I/we hereby agree to 4 | $i 
when necessary to keep pace with the demands of the railways for : 
additional rolling stock : 


ah] : at . 7 s ne Stor 
The combine sanacity all ; . payable on app ication at the rate of {1 per share on the 
ae era . _ uy « 1 Other car companies in Canada is for, and I we apree to pay the padi me tenner payable in id | 
ALD: or < e e cars , Ss ~ ’ , d ae f the said |} 
Earnings.—The ne ae a ; . , the Stock allotted to meus in accordance with the terms of . 
-arnings.—ihe net earnings of these three companies for the past 








| 
| Prospectus 
two years have averaged ab $1, yee This i 3 , i i 
pees See: x mat $1,000,009 per year. This period has ( Ordinary Signature ........eeeeeeeeerre’ 
ery dull one for car builders, and business was obtained under Please | 
keen competiton with plants running at only half capacity. | Name (in full) ...... Sa | 
he ¥ r 7 iss 
| The savings in buying, selling, freight, administration, and manufac- j | (State whether Mrs. or Miss) 
|} ture with these three concerns combined should add at least 40 per cent. write | Address (im ‘u!l) .....ceeeeeecceenee se rtte | 
\| to the net earnings without charging any more for the output | ae ae a voaat | 
“ar bnildere : ee lO a ee ee eens 
| Z “ar builders in Canada are protected from foreign competition by a distinctly. Ot a ae | 
\ uty of 30 per cent. on rolling stock and parts thereof. 
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UNION PACIFIC RAILROAD COMPANY. 


REPORT OF THE BOARD OF DIRECTORS. 








ro the Stockholders of the Union Pacific Railroad Company: New Yor . 
To th 
Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Compa i Auxiliary 
panies for the fiscal year ended June 30, 1909. 
Lon) " 
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Company, and the ‘ n |] land 
x n Company are herein designated for convenience by the term “ Union Pacific Railroad and Auxiliary Companies 
vig atic eet . 
PROPERTIES AND MILEAGE, 
The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock, or by lease, on June 30, 1909, the feliowing 
ailways an i water lines :— 
sa eeliaemaa ——— ii aniihnasaeeiabananitninhenacebintnnannninteia aseneiia adden sapiiaiasiabiae 
, : First Addi tional ‘ 
ympanies. ; Sidings. I 
Companies Main ‘Track. Main Track. , 
Mileage of Railways owned by: 
Union Pacitic Relive’ On. “s 3,305.82 470.29 1,206.20 
Oregon Short Line Railroad Co. 1,178.10 4.58 366.2 
Oregon Railt ian Navigation Co. , $s. 8a oe > ; 1,142.23 197.27 \ 
Mileage of lines belonging to companies whose capital stocks are entirely 
owned by the Union Pacific Kailroad and Auxiliary Companies, but 
which a e operated under leases to them: , 
Oregon Short Line Railroad Co, se ee ee 375.60 69.59 
Oregon Railroad and Navigation Co... 195.22 26.67 
Total owned 6,196.97 474.87 1,865.98 195.00 
Mileage of lines « ol erated under leases or trackage rights from other companies: 
Union Pacitic R ailro ad Co. — 27.46 
Oregon Short Line Ra:lroad Co. es 2.89 
Oregon Railroad and Navigation Co. 2.54 28.20 
Leased 32.89 28.20 
Total, June 30, 1909 .. 6,229.86 474.87 1,894.18 195.00 
Total, June 30, 1908 .. 6,056.71 382.09 1,813.70 205.00 
Bneronse 173.15 92.78 £0.48 ‘ 
Decrease 
on 


The details of mileage 


The railway of the South Omaha and Western Railroad Company, extending from South Omaha to Lane, 
cks and bonds were already owned by the Union Pacific Railroad Company, was taken over during the year: and its operations are included 1 


The ad 


mpanies and companies organized in their interest, were as follows: 


Union Pacific Railroad: 
Luthe ville t oe Nebraska, built, opened for traffic August 21, 1908 
Carr to Corlett, Nebraska, built, opened for traffic December 6, 1908 


Speer to Korie, Wyoming, built, opened for traffic June 13, 1909 
Nebraska Division es ee - 


Utah Division 
Built - ~ oe ea at a . a we .. 46,10 
iransferred from side tracks wi ee ait en ae re ad Bs 


* * * e* 





Missouri Paci ic Railway : 
a a aner and Santa Fe Railway at Valley Falls, Kansas, trackage 
canvas wortn Depot and Railroad at Leavenworth, Kansas, ‘trac kaw rights .. 
> S 0 Quealy Coal Co.: Guns Branch, trackage rights 
arkdale Fuel Co,: Puritan Branch, trackage rights 
Vregon Short Line  haticced t 
| me Ut th, to McCammon, Idaho, remeasurement. ee 
— _ sd Ke tchum, Idaho, change of starting point oe 
co . vi oming, to Huntington, Oregon, remeasurement 
a od ineinS lt Lake City Yard 
Caches 4 inction B.C Ry. & T Co., Idaho, remeasurement 
lene ction, Utah, to Preston, Idaho, remeasurement . 
ne g unction to Wellsville, U tah, remeasurement. . ee 
sé City Railw ay and Terminal Co. 


J ( 8 > 
yy) duction O _R.R t» Barber Lumber Co Mill, Idaho, remeasurement .. 


‘Kansas City to Leavenworth, Kansas, trackage 


| Wyoming Western Railroad: 


| Oregon Railrc ad 


Glenc sant i 
| a =o Sucien t a inl, Wyoming, built, opened for traffic June 1, 1909 
€ ‘allroac 
maa ny, Idaho, to Yellowstone, Montana, built: 
pened for traffic July 6,1908 ,, 
” a June I, 19099 .. ee 


and Navigation Co, : 


Elgin to Josey reg 
S Joseph, Oregon, built, opened for traffic January 1,1909.. oe 


Total 
° ee ee oe oe 
Net I crease 
ca oe es ee ee ee 


During 7@ ; 
a the year there was a net increase in sidings of 80.48 miles. 
The aver ag 


6,062.13 miles. 


of the railway and the water lines are shown in Table No. 


First 


tions to miles of railway owned or operated and the changes during the year in first, second, and 


ADDITIONS. 


Main Track 


8.28 
11.67 


5 37 
2.08 


19.4 


57 
0 
3.79 
3.01 


10 


AS 


: ee ee ee ee a A 
ee ee ee oe «» 59.20 | 








® number of miles of railway operated for the year, for which the accompanying statements of re 


1 of the Comptroller's report. 


Nebraska, a distance ¢ . 11.61 miles, whose 


n this report 


additional main tracks of the respecuve 


DEDUCTIONS. 


Additional First Addition 
Main Track. Main Track. Main Track. 
46.00 
46.83 
01 
Ol 0 
01 
01 
Ol 
10 
92.83 15 6 
92.78 


venues and expenses are submitted, was | 


eh lt ls ey Meee 


f 


i 


cant: er Nan, emcee nee 


pores sane tesa ay 


i 
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960 THE ECONOMIST. 





LL LLL 


Union Pacific Railroad Company —coatiaued. 


INCOME FOR THE YEAR. 


The gross revenues and expenses of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting accounts between them wl 


as follews :— 


ee 





Average miles of railway operated during the year .. oe oe . 


TRANSPORTATION OPERATIONS. 
Gross operating revenues ve > ee oe ee ee 5% je 
Outside operations—revenues .. : as ee .> ee es oe e 
Total revenue xe os ee ka 2s oe 28 ee 
Operating expenses . 
Outside operations—expenses. . bs aes .: ¥ oe 
Taxes (rail lines and property dealt with as outside operations) 
Total expenses and taxcs » . ‘ ; : bi 
Revenue over expenses and taxes ; i ss a’ ¥ ee 
Fixep CHARGES. : 
Interest on funded debt outstanding in the hands of the public .. 
Sinking fund, Utah and Northern Ry. Co. Consolidated ortgage. . 
Hire of equipment—baiance .. ‘ ‘a a we ; o° 
Total le i - ei 3 - a er 
Less—Rentals for lease of road, for joint tracks, yards and other facilities, viz. : 
Collections + * * Pa .. $734,551 13 
Payments +“ os o % 4s a .. 374,492 74 


* 


Susplus after payment of fixed charges .. 
APPLICATION OF BURPLUS. 
Dividends on stocks of Union Pacific Railroad Co. : 
Four per cent. on preferred stock 
Six per cent. on common stock .. - eae ‘es ve 
Dividends on stocks of the Oregon Railroad and Navigation Co. in the hands of 
the public 
Four per eent. on preferred stock 


Surplus after payment of dividends 


INCOME OTHHR THAN FROM TRANSPORTATION OPERATIONS. 
Interest on bonda owned of companies other than Oregon Short Live Railroad 
and Oregon Railroad and Navigation Cos. .. sis " os - a 
Dividends on stocks owned of companies other than Oregon Short Line 
Railroad and Oregon Railroad and Navigation Cos. ‘ 
Balance of interest on loans and on open accounts other t 
Companies _ 
Rentals from steamships oa ‘ * - es 
Net income from lease of unpledged lands and town !ots 
Miscellaneous receipts . 
Total ; a ‘ ‘A ie . oe is “a - 
Less—Balance of interest on loans and on open accounts other than with 
Auxiliary Companies ; es - on oe oe ee oe 
Miscellaneous payments ce ‘ oe ox ea és oe oe ee 


han with Auxil iary 


* 


Total income other than from transportation operations 
Deductions: 
Dividends on atocks of Union Pacific Railroad Co. : 
Four per cent. on common stock .. ee 


Surplus income other than from transportation operations 


Total surplus from transportation operations and from other income 
after payment of dividends . Pa 





rhe expenditures for “ Betterments "’ (enlargements or improvements of the 
existing roadway, structures, equipment, or other facilities) amounted to 
+1,052,817.58; and the expenditures for “Additions” (additional roadway, 

wctures, equipment, or other facilities not taking the place of anything 
previously existing) amounted to $3,208,946.45, a total of $4,861,764.03, which 
was charged to Capital Account. The details of these expenditures are shown 
in Table No. 25. 


The results of the year's operations, compaved w th those of the preceding 
year, were as follows 


Increase. Decrease. Per cent. 

Average miles of railway operated ...... 280.82 ao 4.86 
Gross operating revenues and revenues 

from outside operations.......... .. $2,711,236 64 — 3.57 
Operating expenses and expenses of out- 

side operations ieveeseeeweews = $5,748,949 73 8.99 
SS. vasnsns c2esee see > 125,836 02 — 5.15 
hevenue over expenses and taxes . -. 6,334,350 35 — 19.86 
Income other than from transportation 

EN Saves to Bé on Scans ae wale kare . 1,716,701 &8 - 10.72 
Potal surplus . SGsiade 8,051,052 23 — 16.80 
bixed charges aia chicane ee 2,172,050 74 a 17.80 
Surplus over fixed charges ...... aoa 5,879,001 49 16.46 

Che eff ct of the general business depres 


- } sion which set in during the fal! of 
1967 continued to the close of November, 1908, and the first ha f year ended 


*279 207.88 againat the bait-year ended December 31, 1907. The recovery from 
this depression, which was first evidenced ina slight increase in the revenues 
tor December, increased the gross operating revenues in the secon4 half-year 
ended June 30, 1909, $2,990,444.52 over the second half year ended June 30, 
1908. The net gain in gross operating revenues for the year was $2,711,236.64, 
or 3.57 } er cent. over the preceding year : 

The details of the tran: portation revenues and expenses are fully dealt with 
under “ Transportation Operations.” . 

The details of the fixed charges for the year are shown in Table No. 15, and 
of the interest and dividends collected on bonds and stocks owned in Tables 
No. 16 and 17, 

From tie Trustee f the Union Pacific Railroad Company's First Railroad 
and Land Grant Mortgage there was received during the year the sum of 
= 2.030.000, poe from sale of lands and mone 
nterest or principal of bonds of the Union Pacific Land Com y, as she 

pr i a Ps ompany, as shown 
in detailin Table No, 18. Under the provisions of the mortgage, this sum was 
= d to the Pagmens tes SOenetN, improvements, equipment, &c., not 
otherwise paid for, 1€ total sum received from the Trustee to 
1909, amounted to $15,357,036 56. en 
CAPITAL STOCK. 
Stocks of the Union Pacific Railroad and 

Auxiliary Companies outstanding in the 
hands of the Public at the beginning of the 
year, viz: 

Con mon Stock ee _ o* oe os $195 508. 100 oo 

Preferred Stook a as .. 99,547,510 00 


—————w memes §295,065,510 00 
Isswed during the year 


Union Pacific Railroad Company Commo: 
Stock issued in exchange for $6,675,200 par 
valine Unron Pacific Railroad Company 
Twenty-Year Four Per Cent. Convertibie 
Bonds converted at the rate of 8175 p 
sh re of $100 par valae a 3,814 400 00 

Deduction—For Union Pacitic Railroad Com 

pany Preferred Stock acquired but included 
in statement of stocks owned by Union 

Pac fic Railromi and Auxiliary Compames : 





December 31,1908, closed with a decrease in the gross operating revenues of | 


| 


y received on account of | 


100 00 








[Noven 








shale ible re 
606A TS} BLA 
$77,360,429 36 874,422,776 61 
1,390,032 19 1,616,448 10 
$78,750,461 55 $76,059,224 91 
$36,503,075 95 #40.177,515 62 
1,442,009 61 1,516,519 67 


2,570,561 89 


2,994,725 87 


$40,515,647 45 





838,234,814 10° $31,900,463 75 
| $13,331,368 07 | $11,245,899 39 
12,013 33 | 12,013 33 
1,389,483 26 1,487,123 40 
~~ $14,732,864 66 $12,745,036 12 
360,058 39 __ 544,280 59 
$14,372,806 27 | $12,200,755 53 
| $23,862,007 83 | ~—« $19,699,708 22 
$3,981,760 00 | $3,981,764 00 
11,806,996 33 11,729,274 00 
ae eee 
| $25,788,820 33 | $45,711,152 00 
| 88,073,187 60 | $5,988,576 22 — 
$1,119,155 80 | 1,143,063 81 
14,711,806 72 | 15,370,873 50 
i | 
1,556,659 64 - 
304,8C0 00 249,131 60 
2,576 40 503 70 
59,761 52 | 


_811,754,760 08 

$18,366 65 
__ $18,360 65 
$17,756,593 43 


$7,871,330 89 


$9,865,002 54 


$17,938,250 04 


|" $44.138,761 16 


wR 


16 763.574 61 


£540,225 73 
203,657 33 


=a $745.83 06 
$16,019,691 55 


| 7,819,516 00 
| $8,200,175 55 


$12,188,751 77 


Amount of stock outstanding in the hands of 
the Public, June 30, 1909, viz: 


Common 8 tock 
Preferred Stock 


Increase during the year 


The total amount of stocks issued and outstanding and the amountownedby }) 










iber 6, 1999 
ree 





tht 
: cued | aiblic, 
+ Increase Dectean~ N The in 
at saved, 8 ™ 
=< {nerease | 
—_ Cost 
| t $2,937,652 5 
226,415 9} Cash 
STATVWR'S wed pemal 
$9,074 439 7 i . 
on ] Loans 
| ae 6 | Lake R.R. ¢ 
" — 836 M } Loans 
| : 92,0 -5,115 Tp 
"| ; 86,54 0 ; Es for wer 
q s tock 
| $2,085,468 68 | Rolling 
| 2 " Due from Pr 
‘ $ 987,85 
Tot 
" Heductwn— 
- 182,222 2 ; Demand Joan 
| , $2,172.50 74° Stocks - ; 
; + =4.)6z a sale of Su 
= l6 4A | eost of st 
Ca 
. 
$4 00 | | since the « 
} $77,722 33 } with the exce 
pany, of t 
j securities Cor 
00 | The follov 
4 377.088 Company and 
oY = 
$23,908 01 \ 
— , | 
} 659,066 18 f | 
| th 
1,556,659 64 HMM ahern Se 
} 55,568 40 i | Great North 
2,070 70 } Great North 
’ os bh 52 nail | Great North 
u Syvileo eT | Northern Ps 
oe | | Northern Pi 
$540,225 73 
$185,290 6 \ Northern 5 
__—__ 81 st RR) tora Nort 
| t Di, sid, Os 88 By 
i} Atchison, 1 
| H| Baltimore | 
1,814 &9 | Baltimore 
“a i he 4 E86 SY | } Chicago, M 
~ I | Chicago, ¥ 
7 7 | Chicago al 
: $5,749,498 21 \ | icago & 
ee ae a | i nois Ce 
\\ | New York 
| da ilrog d . 
Vi ret 
$199,322,400 CO [P| Belson 
99,547,410 00 | ie 
———_——-———— $298, 869,810 00 || Hi || Total Nor 
3.814300 | 


| T 


=e || jr 








* tl | (a) F 
the Union Pacific Railroad and Auxiliary Companies are shown in detail in ures of 
Table No. 7. i) jee 

i FUNDED DEBT. \} Int 
Bonds of the Union Pacific Railroad and Auxiliary Companies || The 
outstanding in the hands of the Public at the beginning of _ | |} with $20 
| the year : : s $298,109,067 | The 
Sold during the year |} seen the 
| Union Pacific Railroad Company : : 
| First Lien and Refunding Four Per Cent. | 
Bonds: | tee 
U.S. Dollar.. 16,500,000 00 _— 
| Sterling (converted into a 
U.S. gold at $4.85).. .. 13,103,432 06 | Bxpend 
———ee SOR 005.4393 06 | overs 
Oregon Railroad & Navigation Company : jou ¢ 
Consolidated Mortgage Four Per Cent. — 
Bonds ee ; os ‘“ $1,751,000 00 | “pp 
———_—-__ Ane ei 
“S529,465,500 0 |) | wie 
Deduction—Bonds converted, acquired, or cancelled during the . 
year : | ™ 
Union Pacific Railroad Company : i | 
Twenty-Year Four Per Cent. Convertible 
Bonds converted into Common Stock at | exper 
the rate of $175 face value in bonds for | “tran 
each $100 par value in stock os .. $6,675,200 00 |} ou 
| Utah and Northern Railway Company First 
1 Mortgage Extended Four Per Cent. 
| Bonds cancelled os - - ae 2,000 00 | 
Oregon Short Line Railroad Company 
| Income “A” Bonds acquired but 
included in statement of bonds owned by 
U ion Pacific Railroad and Auxiliary 
Companies e es oe oe 500 00 


Amount of bonds outstanding in the hands 
of the Public, June 30, 1909 . 


Increase during the year .. 


—_—___—— 6,677,700 0 


$322.785,800 00 
.. 824,676,752 06 
————— 


—_— 





The discount on $29,603,432,06, face value, Union Pacific Railroad Compa?’ 
First Lien and Refunding Mortgage Four Per Cent. Bonds sold during the 


year, the discount on $1,751 
C mpany Consolidated Mort 


+o vigntion 
,000, face value, Oregon Railroad and Nevigns 
gage Four Per Cent. Bonds, and the expenses 


connection with the extensicn for a period of twenty-five years at the reduced 

rate of 4 per cent. per annum of $4,993,000, face value, Utah and Northern > 1 

way Company First Mortgage Seven Per Cent. Bonds which matured July }, 

. ; » AMounting in the aggregate to &2,130,316.84, were written off to Profit ape 
4088, 


Tne total amount of bon 
3,814 40 by the Union Pacific R 
$298,869,910 GO | Table No. 8. 


Companies owned b 


prietary railways 


‘. , ed 
onds issued and outstanding and the amount, ont in 
ailroad and Auxiliary Companies are shown !8 ¢€ 


ASSETS AND LIABILITIES. - 
The assets and liabilities of the Union Pacific Railro d and Auxiliary Com 
panies are shown in detail in Table No.5. The securities of the Auxiia” 


y the Union Pacific Railroad Comgeny and of the pr 
which are operated as anintegral part of t 


rr —— 


he system ar 
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ple 









{ 
( 
i ( 
| Illinois Central R. R. 
| 
| 


November 6, 1909.| 


Union Pacific 
yened by the Union 
tted accounts 

securities in 
i ed the liabilities 
publics 

increase 0 

ae is as follows : 


payable to the public. 


a hao te ° ‘ 
Increase in Ass nipment and appurtenances as shown in 


{ railways, €q : ‘ = 
aa under “ Capital Expenditures 


Demand Joans and time deposits 


Expenditares for the construction of new lines 
* for terminal properties ; 
Rolling stock 7 


Due from Proprietary Companies 
Unadjusted accounts a cs 


Total 


Deducton— 


Demand loans Southern Pacific Co. 


| } yned; proceeds from 
Stocks and bonds owned ; ( 
“i of stocks and bonds after deducting 
cost of stocks and bonds acquired during 
Carried forward : on 





Witl 


securities Con 


$22,594,516 16 
18,800,000 00 


474,063 36 
2,362,440 10 


8,202,871 62 
2,388,226 09 


$45,376,389 27 


.. $45,376,389 27 


“Guee the close of the fiseal year the remaining 


Stocks Acquired. 


Great Northern [ron Ore Properties 

Northern Pacifie Ry ee ee ee 
| Northern Pacitic Ry. Sub. Receipts we 
| 50, 624, and 75 per cent. 
| Northern Securities Co. ** Stabs ”’ ee 


| Company. 

| 

| 

| Northern Securities Co, es on ae (a) 
| Gare at Northern Ry. Preferred 

' - > 

| Great Northern Ry. Sub. Receipts 

| 

| 

j 


paid) 


1} Total Northern Securities investment 


Atchison, Topeka & Santa Fé Pfd. 
Baltimore & Ohio Preferred ; 
Baltimore & Ohio Common es 
Chicago, Milwaukee & St. Paul Pfd. 
ieago, Milwaukee & St. Paul Com. 
hicago and Northwestern Ry. Com. 
icago & Alton R. R. Preferred .. 


| New York Central & H. R. R. R. 

Railroad Securities Preferred 

Railroad Securities Common 

Total Northern Securities reinvestment 


Total 








Shares. 


824,918.71 

73,589.60 
2,600 
90,354 


34,516 


231,415. 

142,857 
19,359 
34,829 


y decrease in assets and liabilities since last report, briefly 


$7,226,154 39 


41,394,516 16 
2,836,503 46 


10,591.097 71 
670,940 10 
95,925 04 


$62,813,136 86 


$62,813,136 86 





%79,459,691 36 
7,358,960 00 
281,837 50 

(b) 


2,290,912 50 


$89,391,401 36 


THE ECONOMIST. 


Railroad Company—conatiaued. 


Pacific Railroad and Auxiliary Companies, as well as all 
between the companies, are eliminated, thus dealing only 
the hands of the public, the assets collectible from the 


Brought forward 
the year, as shown in deta)! 
9, 10, and 11 

Current cash aceounts 
Material, fuel, and supplies 


_ Net increase in assets 
Decrease in Liabilities : 
Loans paid off 
ue to Proprietary Companies 


Deduction— 
Increase in capital stock 3,814,300 00 
Ticrease in tunded debt 24,676,732 06 
Current cash accounts 352,465 33 
Reserve for depreciation 
steamships and equipment 375,119 54 





Increase in assets in excess of increase in 
liabilities (gain in Profit and Loss) 


The Oregon Short Line Railroad Company ow: 


Common and Preferred Capital Stock of the 


exercised the privilege to subseribe at 96 per cent. for 





29,198,017 5t 


$56,985,855 


$6,827,281 


Southern Pacifie Comy 


$19,029,209 89 
: ‘ LL 
ing $124,200 000, par vaiue, 


$37,260,000 Four Po: 


Cent. ''wenty-Year Convertible Gold Bonds of the Southern Pacifie Company. 
Subscription receipts for bonds, when issuable, to the amount of $32,500,000 
face value, were sold at prices averaging $984.08 per bond 


shares of Great Northern Iron Ore Properties have been sold, and £2.933,334.18 rea 
ith the exception of 7,249 shares (par value $100 each) of Northern Securities Company “ Stubs,” the company has sold al! the stock of the Northern Securit 
: pany of the Great Northern Railway Company, and of the Northern Pacific Railway Company, received in the distribution 


sed 


° “sale 7 : of the assets of 

:pany, and the stocks subsequently acquired by subscription rights. The sum realised from these sales amounted to $147,377,341.62 
The following statement shows the transactions growing out of the original investment in the 824,918.71 shares of the capital stock of the N 

Company and the reinvestment of the proceeds received from the sale of the respective stocks :— 


Irom the sai 


the Northe 


thern Securit 


Stocks Sold. j Stocks on Hand, Unsold, 


Shares, Amount Realised. Shares 


100,000. 1s $16,380,019 46 
290,709.49 65,541,736 66 


2,000." 255,949 98 
} 51,500 3,725,342 80 28.904 
| -281,828.%: 54,986,401 91 
4,516 3.054.509 50 
a 5613 | 7,289 


$144,444,007 44, 





$10,395,000 00 100,000 
6,665,920 00 . 72,064 
38,801,010 00 | ‘s | 323,332! | 
1,845,000 00 18,450 | 
9,765,1-7 74 | 72,800 $9,982,186 63 | 
5,946,673 94 | Bs | 32,150 
8,946,781 50 | a 103,431 
37,692,256 21 | 6,415.05 948,805 73 225,000 
19,634,279 93 | 142,857 
1,956,184 26 19,359 
4,979,687 62 34,829 





$146,628,011 20 





$236,019,412 56 





$10,930,992 36 


- _|_$155,374,999 80° 


‘ 


(a) For 724,918.71 shares of Northern Securities Co. stock there were received in exchange 216,520.%9 shares of Great North 
shares of Northern Pacific Ry. Co. stock, and 7,249.1871 shares of Northern Securities Co, ** Stubs.”’ 

(b) Included in the $79,459,691.36, original cost of Northern Securities Co. stock. 

In Table No. 5 the proceeds from the sales of the above stocks are treated as a credit against the cost of stocks and bods. 

The stocks and bonds owned, other than stocks and bonds of the Union Pacific Railroad and Auxiliary Companies, stand charged | 
| with $209,974, 87.06. This charge includes not merely the above stocks and bonds, but also the other stocks and bonds, shown in detailin Tables Nos. 9, 10, and 11 
| The details of the stocks and bonds of the Union Pacific Railroad and Auxiliary Companies are shown in Tables Nos. 7 and 8. 


|| sven that the companies own bonds, unpledged, to the amount of $84,976,000.00 face value . 


| 


Oregon Short Line R 


| 
| 


CAPITAL EXPENDITURES. : 
| The charges to capital account other than for stocks and bonds in com- 


|panies other than the Union Pacific Railroad and Auxiliary Companies 


| were as follows 


Expenditures for account of the construction of railways taken 

| over into cost of railways, equipment, and appurtenances 

| Cost of railways purchased in excess of amount included in 
previous reports under cost of railways, equipment, and 


|} appurtenances, viz. :— 


South Omaha & Western Railroad 
| Less Credits 


Leavenworth, Kansas and 


Western Railway .. oi &8,787 04 
| Topeka & North-Western 
Railroad <7 “4 1 00 


transferred from deferred assets, viz. : 
Union Pacitic Railroad Company— 
Grant Mine to La Salle, 





Colo uo ; $1,466 20 
Gree ley, Colorado, east- 

ward ; : 156,704 81 
Onaga to Marysville, 

Kansas Be 12,495 37 
O'Pallor s to Northport, 

Nebraska “a = 384,476 15 
Rock Springs to Coal 
Fields, Wyoming s 352 00 
Sand Creek to St. 

Vrain's, Colorado .. 224,110 45 


Railroad Company :— 
emmerer to North Kemmerer, Wyoming. . 


|| Oregon Railroad & Navigation Company :— 


Elgin to Joseph, Oregon .. $655,854 32 
St. John's to Troutdale, 


Oregon ss 7 . 2,722 13 
Less Credits :— 4 5 
8t. John's Extension, Oregon 





: and Appurtenances :— 
Bridges, trestles, culverts, eT 
and grade crossings a 260,440 66 
Carried forward .. $284,510 38 


Roadway Trac 
Ballagy’ rack, 





$7,156,073 44 


8,788 04 





Expenditures for account of extensions and cost of extensions 


$779,604 96 
5,479 94 


658,194 07 


$150,027 63 | 


2,147,285 40 


1,443,278 97 





$3,740,592 00 


Brought forward #254.510 38 
Changes in line, revision of 
grades, and widening eni- 


bankments : o ; 786,312 06 
Interlocking, block, and high- 

way crossing signals 178,866 25 
Main Tracks . ; 1,932,938 42 


Real estate, right-of-way and 
grounds, and fencing right- 


of-way .. a oF wi 204,759 76 
Sidings and passing tracks .. 246,335 05 
* Telegraph and telephone lines 82,467 46 





Buildings, Structures, and Appurtenances. 
Engine houses, shops, 
machinery, tools, and ap- 
purtenances we - 
Roadway buildings, machi- 
nery, tools, and appurte- 


$304,476 65 


nances .. a aH 73,508 73 
Station buildings, terminal 

yards, and appurtenances .. 729,519 82 
Water stations and water - 

supply .. ‘ es ‘ 31,963 47 


- wi 


June 30, 1909 


210,395,000 00 
6,665,920 00 
38,801,040 CO 
1,845 000 00 


5,946,673 94 
8,946,781 50 
36,743,450 48 
19,634,279 93 
1,956,184 26 
4,979,687 62 


- 
= 
> 

oOo 


$135,914,017 73 


2135,914 017 73 


» Ry. Ce 


From Table 


$3,716,289 36 


1.145.474 67 





Equipment transferred from deferred assets, viz.:— 


37 passenger train cars 
484 freight train cars 
20 road service cars.. = - 

Cost of equipment charged to replacement ac- 
counts in excess of the amounts to the credit 
of the several replacement accounts - 

Additional charges on equipment transferred 
in preceding year . Me ' 


Improvements to Northern Pacific Terminal 
property and Pintsch Gas Plant, Portiand, 
Oregon ee ee oe es ee .e 

Credits : Total charges 


Amount received from the Trustee of the 
Union Pacific Railroad Company's First 
Railroad and Land Grant Mortgage, in pay- 
ment for expenditures for betterments, im- 
provements, equipment, &c., not otherwise 
provided for + é os as ¥ 


Carried forward 


381,216 14 
497,021 10 
53.546 59 


48,978 21 


11 


rm 
© 


7 





2,030,000 00 


$2,050,000 00 


at the eiose of t 


tock, 251,828.52! 


year 


No. 8 it will be 
25,740,592 00 


4,861,764 05 


988,073, 98 


12,414 83 


$9,602,844 84 


$9,602,5+ 


84 


Se 
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Union Pacific Railroad Company--continued. 
$2,030,000 00 


i Brought forward 
| Adjustment in amount deducted from cost of 
| railway*, equipment and appurtenances on 
j account of the difference between the face 
| value of stocks and bonds of auxiliary 
| comparies and the prices at which they 
| were taken over * a "ve ; 247,794 83 
} Adjustment in accounts taken over under 
| reorgani-ation 


98,895 62 


Net expenditures for capital account .. 


of the expenditures for additions and betterments 
Table No. 25. 


LAND DEPARTMENT. 


t . 
road and Land Grant Mortgage, the net proceeds from the 





Condemned, 


Transferred 
Credited to 
placement 


ints, 


Loc lives 


THE ECONOMIST. [N 


Under the provisions of the Union Pacific Railroad Company 


after payment of expenses and taxes appertaining thereto, and all sums of 
money received on account of interest or principal of the bonds and for 
ds upon the stock of the Union Pacific Land Company, are set apart 


The changes in the equipment during the year were as foll: 


stroyed, Sold, or 









Se LE 


Ovember 6, 1909. | 


$9,602,844 84 


and held by the Trustee as a Cash Improvement 











reimburse the Railroad Company for any expenditr Equipment Py 
improvements, equipment, or for other properties sal , ‘or betterm i 
funds or charged to operating expenses or cost of mai1 et FOr out of on 
received from the Trustee during the year and thus al nee. The ame 
- pre ts =) ¢ 
The transactions in respect of the above-mentioned “130,00 
were a3 follows: ~ SO SOP the wo, 
Number of acres sold a ns Ps . 
* Total amount of sales (cash and principal of de- ” 184.068 
2,376,690 45 ferred SS after deducting expenses 232] 568 7 7 
a sapiens Interest on deferred payments and oy . : 
ae a. a 
are shown in Aversge price received per acre a - $790,696 }: 
Number of acres of land remaining unsold June 30, 1909 r 
Estimated value of lands and town lots remainin 1172.84 
Sen ; June 30, 1909 me - Ss iv 
s First Rail- Land contracts outstanding June $1,205,032 ¢ 
: at uts g June 30,1909 _.., : 2 0 
sale of lands ? ee +. 5.777.069 & 
The details of the year’s transactions and the ac; “ae 


in respect of said funds are shown in Tables Nos. 18, 19. 2 ; the Traste 


ADDITIONS AND BETTERMENTS. 
The expenditures for Additions and Betterments amounted to $4,861,764.03 which were charged to capital expenditures. The details 





EQUIPMENT. 


WS: 


[ Added and Charged to 


and | } 
Re Replacement al . Union Pacific ae 
Ac- Accounts. Capital Account Free Assets. Equipment Total. 


Association. 


||} are shown in Table No. 25. The changes in line completed or in course of construction, and other principal additions and betterm¢ 
1 track and appurtenances were as follows: 
| Maximum Grade. 
1 New Lines. Feet per Mile 
1 : . > 
| ; a  . - ———/ East or North West or South I 
i Changes in Line. | et : 3 : onns date Onened tot 
Length of | Distance Saving in = Bound Bound. p aot 
Track. Saved. | Curvature. er ae - ne 
(Miles). (Miles). | (Degrees). Old New Old New 
Line. Line. Line. | Line. 
Union Pacific Railroad . 
Carr, Colorado, to Borie, Wyoming ‘ ‘* ee 13.30 13 17 | 671.43 84 ; 95 63 June 13 1909 
Carr, Colorado, to Cheyenne, Wyoming . +3.74 75 492.10 84 53 95 65 I) 08 
Kansas City to Topeka, Kansas +s 14.75 } 12 2.00 79 19 79 19 June, ] 
St. Vrains to Grants Mine, Colorado 4.90 | 10 1.30 71 ll 53 37 In Progre 
Oregon Railroad and Navigation Co, | 
Troutdale to Bonneville, Oregon ; o 22.89 20 | 1,360.00 {26.9 26.4 26.4 26.4 I 18, 1909 
F Descending grades for the entire distance. + Excludes 7.93 miles of the Carr to Borie line, which will form part of the new Carr to ¢ enne line. 
Union Pacific | Oregon Short | Oregon Ra 
| toadway Track and Appurtenances | Total, Railroad Line Rail 1 | road & Na 
Company. Company tion Compan 
= - ~ 
1] Tra k llasted with gravel (track miles 28.83 28.85 
Wooden structures replaced with steel structures (lineal feet ° .* . . 1,544.00 205.00 ss 964.00 775.00 
Wooden structures replaced with I beam concrete structures (lineal eet . . 155.00 155.00 < 
Wooden structures replaced with culverts (lineal feet) . 49.00 4.00 45.00 j 
Wooden structures replaced with embankments (lineal feet 1,504.00 122.00 65.00 317.00 
| Total wooden structures replaced (lineal feet) .. 3,252.00 - "486 00 7 674.00 2,092.00 
| I beam concrete structures replacing wooden structures (lineal feet) .. + we 155.00 155.00 ~ n 
| I beam concrete structures replacing embankments ‘lineal feet) .. 123.00 123.00 
Steel structures built replacing wooden structures (lineal feet) 1,544.00 205.00 564.00 775.0 
Steel structures built replacing embankments lineal feet) .. 5.00 5.00 . 
Stee! structures replaced with heavier structures (lineal feet) 265.00 112 00 153.0 
Total concrete and steel structures put in place (lineal feet) 2,092 00 i ~ 600.00 aa 564.00 928.00 
Stone, concrete, or brick arch culverts (lineal feet, transversely to track os ; os iin 40 Sie 
0 00 40.00 
Iron pipe culverts (lineal feet, transversely to track) “~ ; wi . oe . 852.00 456.00 360.00 36.00 
Concrete culverts (lineal feet, transversely to track) .. - 155.00 155.00 
Masonry used in bridges, trestles, and culverts (cubie yards) 7,591.00 1,664.00 1 815.00 4,112.00 
Right of way fenced (track miles) 3.18 s 0.59 ; 259 coe 
Ante matic electric block signals built (track miles) 178.26 102 16 48°70 26.80 
Ma 1 track bu It (miles) . ; 7 60.18 60.18 
Material moved in revision of grades (eubic yards) .. 6,677.00 6,677.00 
Sidings, passing tracks and yard tracks built (miles). . 88 97 : 54.88 24.39 9.70 
|| Sidings, passing tracks and yard tracks taken up (miles) 19.67 13.76 "9.88 3.06 
a t ph ar a te ephone wire strung on existing poles (iniles 1,221.55 1,221.55 —— a 
: utes ln ved w Me ning cuts ar lembankments, and filling trestles ibie vards) 112,560.00 4010.00 520.00 108,000.00 
- ibed widened miles) in 12.52 Ow: 12.52 
| c eight of new rails used in renewals (tons) 4,303.73 1,087.00 1,858.73 1,358.00 
| 
i 
| 
| 
| 
| 
| 











Baggage cars 2 
Baggage and mail cars 2 
Baggage and passenger cars 3 
Baggage, mail and passenger cars 

i} Business cars 
| Chair cars ? 
i Composite ca 1 
| Dining cars . 

| Motor cars 

|; Passenger cars . . ve 9 
i Postal cars oa ‘ 1 
|} Box cars ‘ : as 649 
1] Caboose cars ; = . ; 5 14 
|| Flat cars im + ; on 59 
i Furniture cars / ; ‘ : 139 
| Gondo . ‘ i 300 
|} Gondola ears (drop bottom : ; - ll 
|| Gondola cars (hopper bottom) ‘ : oe 8 
ty Refrigerator cars . ‘ i ; - 49 
9) Dlock cars > ee b- af > se 14] 
€ pmen 178 





Amount credited or charged 


re is included in this amount the sam of $48,978.21, ce 








Hheation « 





juipment.’ + Credit. 


ST ateeeneiemnaenriainitantiiaceititiiitaiis tal tei 


$559,454 55 

yst of equipment in excess of the 
expenditures for Additions and Betterments as prescribed by the Interstate 
it retired be credited and equipment acquired be charged direct] 


20 —~ ' 
307 7 . és 508 


6 2 
1] 3 | 3 7 
3 2 
2 2 
2 i] . l 
1 ‘3 6 10 
. Po ? aa 
“ 2 2 | 
.. 10 1 | 
] 5 
50 “ 50 
- , il 
120 . 1% | tH 120 
a | i r | 
89 ; +40 100 149 ) 
| 
| 


*$605,530 75 


$747,565 79  +$404,414 17 $ 1,900,828 87 


$2,849,511 24 f 

} 
le amounts to the credit of the several replacement accounts = 
Commerce Commission, effective July 1, 1909, provides that eae 
therefore the aforementioned sum was in adjustment charge 





y to “ Equipment,” 





——— eee 


~- — 





1 
ynion Pa 
The loc¢ 
jed dunni 
eth 


e joc 


Locomotive 


Total weigh 
average tol 
Total weigh 
average tol 
Passenger! ¢ 


| Freight tral 


” ’ 


Total capac 
Average C8] 


IL 
Work equ 


| The equi 
\ equipment 


The res 
—_—— 





| Freight 
Switching, 


Outside op 
Te 


Operat 
| Maintenan 
| Maintenan 
| Traffic ex] 
| 
| Transports 

General e 
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Outside op 
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| Gross reve 
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| sic n Pacific Railroad Company—contiaued. z 
. | * jded during the year averaged 104.00 tons total weight of engine wit der ; y 
“i The locomot vwar averaged 48.92 tons capacity. 5 hout tender and 98.590 toms upon drivers. The freight train cars 
| added dorcomoti Fes and cars owned and their capacity at the close of the year were as follows: 
} e it ee ey ae eeaaae — ——- —— 
i —_— lillie leiaepeeaiensnsiacitietetentieatens © This Year. Last Year.) Increase. iesreane/ Bar 
w [ocomotives, standard — GR Oe te ee gee wee RE RR) RR RS Ms ae a ane | <a 
i na oe .* * ee es ee an as .* 
+, Total .. .* .* “* .. (Standard Gauge) “* a es ‘ oe - 1,088 ‘1 1,088) 
. luding tender (tons) .. ae es de ee ow i 2 sa oe a s a — ts 
Total — weight, excluding tenders (tous) “+ “* ee ee *° ‘* ‘* . : , "2 54 ” - 52 8 Q2 12 
fieal weight on drivers (tons) ‘ oe a + ee oe ee oe es - os / 74,182 73,980 os 202 02 
averace total weight on drivers (tons) rcs iaieeerineaancmaneatasmutniaiasssgle atta cpt tt Ose / 68.18 68.06 ” 48 7 
er trail ars, stanuard gauge .. ee * - “* ee ee * + . . 710 702 = 
| — 4 ; » marrow gauge .. °° “+ +. “* ee ee oe .- ee . 1 a 7 1.14 
Total tt 71 703; |} 8 a 
é — : ipauge.. a ee : = = | 5° 
° | Creight train cars, standard gauge... + * ° * * . . + ee . 26,470 25,402 98 
be | Freight . x narrow gauge ee oe ee oe ee os ee ee ov : 6 6 I88 RX 
be | Total .. oa ee eo oe ee xe a“ oe ees os we : ; 26,476 25.488 Se O88 = 
; alt ali “d-g: ars (tons). . a - a ay an Y ‘ ; ot = 
| watal capacity of standard-gauge c : oy : ..| 984,923 901.862 = 
Tote ce eapecitY of standard-gauge cars (tons) te etd . . . 37.22 36.01 ‘ae i 21 3. 36 
i ,S—C~S eo a , . = = t a. 
| Work equipment si ntatilaeamanel sri tat Sh 8 3,598) } 140 61 
red ee ta med by the respective companies is shown in Table No. 24. The change Pig Sa SEE ghaex inte os - 
2 e equipment owned e + ot 1€ changes during the year, the capacity, and the service of 
sesigmaent are shown in Tables Nos. 29, 30, and 31. Se ae : © capacity, at t rvice of 
. TRANSPORTATION OPERATIONS, 
The results of the year’s transportation operations compared with those of the preceding year are as follows: 
see eeleeseasessnsesenssiseeicssusnssstssanssssnsstuninassssssansnsmassumncsnieeeeesene ti; 
De A — if 
{ 
| This Year. Last Year. Increase. Decrease. Per cent. 
i 
1 ' 5: : - ; 
| average miles of raillinesoperated = «. es ee we ee ee nein 6,062.13 5,781.41 280.72 a 4.86 
| <= _—— — — 
Revenues a J : 
| Passenger, including extra baggage . .- . . . . . -» $17,672,357 06 | $16,719,364 35 $952,992 71 a | 570 
| Mail and express .- °° ee ee : . . . . _ 4,354,717 19 5,883,883 48 470,833 71 | 12.12 
| Freight : ‘ - ea oe ee oe +. .* . 54,0 0,195 46 52,885,212 92 1,114,982 54 a 2.11 } 
| Switching, rentals, and all other sources ea os we es a wa ‘a 1,333,159 65 934,316 06 598,843 59 | 42.70 
Seheeess .. « ve ewe ee ne ee eee | $77,360,429 36 | $79,422,776 81 | 82.937.652 55 — 
; | Outside operations—revenue ee ee es ee ee a ee oe a 1,390,052 19 1,616,448 10 oe 226.415 91 | 14.01 
- Total revenues e. .* * - + .* ++ | $78,750,461 55 | $76,039,224 91 $2,711,236 64 ea 3.57 
‘ | Operating Expenses : : | 
| Maintenance of way and structures is ee ae “a “i es “| $7,682,146 16 | $9,106,167 77 oe $1,424,021 61 15.64 
| Maintenance of equipment .. aan 7,454,599 27 8,525,812 27 ‘ 891,213 00 10.70 | 
i} Traffic expenses “a oa ee ee oe oe ee es ea — 1,563,030 85 1,399,556 22 $163,474 63 11.63 
| Transportation expenses .. ay sy on ee we a ee ia os 17,914,908 92 19,427,488 20 a 1,512,579 28 7.79 
Generalexpenses ‘ an ee ee ee ee oe ee - - 1,908,390 5 1,918,491 16 10.160 4] 053 | 
Total raillines .. «sco cw vette eee we | SSR RURONS 8B | QOOITT SIS OO ——1—| “$3674.03 6? | is | 
Outside operations—expenses se es ae ee wa es “ a me 1,442,009 61 | 1,516,519 67 74,510 06 4.91 | 
Total expenses i we a oe we ee es “ oe .. | 37,945,055 oe | $41,694,035 29 | | 3.9748,949 73 8.99 
= | Gross revenues over total expenses bie ai oa <a ‘ es ig wi $40,805,375 99 | $34,345,189 62 | $6,460,186 37 i 18.81 
Passenger Traffic b ' — . i 
: | Revenue passengers carried os ee oe “a ae w< - 7,217,853 6,450.286 767,567 | 11.90 
| Revenue passengers carried one mile .. as ~~ ae ea ie ae a 795.199,750 760,532,906 54,666,844 } 4.56 
| Revenue from passenger trains per mile of road ia Ki as ax ee as $3,633 55 $3,565 71 $69 84 | 1.% 
| vevenue from passenger trains per revenue train mile... oe ws ws , $1 77 $1 71 $0 06 ; 3.5] 
Average distance carried .. a <a ata ne me a a “a ue 110.17 miles 117.91 miles .. 7.74 miles 6.56 | 
s | Freight Traffic (Way-billtonnagey- s—~SNS We a : 1 
| Tons of revenue freight carried .. ee o ee “ aa eg es ral 13,726,025 13 089,163 636,862 | ‘ } 487 |} 
| | Tons of revenue freight carried one mile oi * ee a es a aa 5,266,658,054 5,271,939,813 és 5,281,759 0.10 | 
| Revenue per mile of road .. ee “6 oe ee os ee oe es at $8,907 79 $9,147 46 oo $259 67 2.62 | 
| Revenue per revenue train mile .. as ws <a ee ae wa ‘ ! $4 63 $4 31 $0 32 | 742 |} 
Average distance carried—all freight ° ne ee wm oe ee .. | 383.70 miles | 402.77 miles = 19.07 miles 7S fi 
Revenne passenger train and all mixed train miles. ; + Revenue freight train and all mixed train miles. 
Compared with the preceding year, the per cent. of operating expenses (including expenses of outside operations) to the gross revenues (including revenues | | 
om Outside Operations) was as follows: aa i 
Rail Lines | Interstate Commerce Commission are shown in Table No 26. The details of |) 
Rails Lines and Outside | passenger and freight traffic are shown in Tables Nos. 27 and 28. 1] 
Only. Operations. | There was a decrease in the operating expenses for the half year ended |} 
“Maintenance” (Maintenance of Way and December 31, 1908, of $4,690,678.04, but, in the second half year ended June 4%, |} 
_ Structures and Maintenance of Equipment). . 19.54 1909, the operating expenses increased $941,728.31, making a net decrease f 
For “ Operation lraffie Expenses, Trans- the year of $3,748,949.73 or 8.99 per cent. A part of the increase in expenses |} 
portation Expenses, and General Expenses) 27.64 | for the second half year resuited from expenses incident to the greater amount | 
——— -_-—— | of traffic moved; the remainder was for the usual repairs and renewals, whic! 
Total this year ‘i at ‘2 ‘a 47.18 48.18 increase as the volume of traffic handled increases. 
Total last year ae iis im - 53.99 54.83 | In the following statements, the operating expenses, although distributed as 
= | provided for in the classification of the Interstate Commerce Commission, have 
‘he transportation revenues and operating expenses for the year distributed heen combined under comprehensive titles of accounts so as to present the 
g the respective primary accounts provided for in the classification of the year’s expenses in a concise form. i 
MAINTENANCE OF WaY AND STRUCTURES. 
eee ee ce 
This Year. | Last Year. Increase. Decrease. Per Cent 
__Average iiles—first, second, and additional main tracts a “a ; cals 6,477°27 6,133°76 343°51 5.60 
Ballast - — ie. ae | WA “4 a ee ws $31,404 41 $45,099 91 $11.695 50 27.14 
Ties ., “ bs ce a wa is a a i fa) a ..| 1,663,555 05 1,879,794 61 wu 216.439 56 11.51 
Rails ee ee ee ee ee ee nes ee 346,554 65 376.332 67 29,778 02 7.91 
Frogs, switches, and other track material.. es a ee we “ et 837.113 24 ___ 890,055 70 2,942 46 3-59 
Total material for roadway and track é — ; $2,518,421 Sd $3,189,282 89 $310,855 54 9.75 
pepairs of Roadway and Track ee ee kk kee ef | oe 472.421 49 13.72 
ridges, trestles, and culverts ; - ‘ ea ea a a es 392,453 76 532,501 34 140,047 3s e3 
— ings, grounds, and appurtenances .. ne rS ae aoe éa ee 843,343 30 1,292,424 20 « 44 9,080 30 s 
| & ‘ow and sand fences and snow sheds ‘ os oe 12,440 72 15,618 44 212.178 33 cicnien 2? 4 
: | Jectric power, telegraph and telephone line ‘ on 65,155 04 52,976 71 $12, 33 f ee.4 
| MM Suverintendence.. i eee Ss a A 475,021 88 529,916 59 ; 4,894 71 10.36 
I) Ml Gittionery and printings; 3.1. > en kn 25.639 09 : as; — 3s 
| | Other exp. nses ,. a ss a a = Be v7 re rn a 25.982 96 25,573 40 Ba 409 56 _4 1.€0 
if Ss aegis ia | 87,682,146 16 $9,106,167 77 re $1,424,0.1 #1 15.64 
: Cons = es ae 2: oe a —_—_—_——_—— @900 34 ~ 216 
| OSS Per nile—ail main tracks oa - =» - = wv wa we $1,185 26 $1,484 60 “ $299 4 20 1é 
| —_______ ; tl aerate eaten 
1 ~ V The weight of rails per yard in main lines and branches at the close of the year was as follows | 
} ses Of Main Tracks O = - ———_—- . : on at j than || 
| i f s Operated, excluding Mileage | t 80 Ib. 75 Ib. 70 Ib. 67 lb. 60 Ib. 6 ib. 56ib. fi 
rated under 'Trackage Rights. Total. | 90 Ib. By ° Ib. ees ; ean a BE 
I Brane: ts ae ae wee ee ee” vf 4004.78 | 895.69) 989— 57-11 | 1,625.19 604.20 880.56 58 3.51 a ax 
' ia a a a ae | 2,534.24 | 02 - oz | 144.02 | 386.69 | 29.73 1,138.83 567.44 | __267 _ r 
p Total ; Fis i a 37.11 | 1,625.21 , 748.22 | 1,267.05 3.31 1,142.34 567.58 267.99 
*&? cent. of coer pee + 9 s ee «| 6,579.02 | 893.71 : 5625.2 o. “pe 46 17.3 8.63 4.07 
total miles of track .. 100.00} 13.59 57 24.70 11.37 19.26 46 ap +. 3.76 


a Per cent lace « ee ee ee oot a a : 
) OORT ss ns oe | ne pa gh oe a ae 64| 26.00 959| 21.12 ‘50 ; 
At the ti. 2 —— a _ er LL —— ) oh 744 enhic fee f piling an ther timber | 
| ta’ tinber-treating plants of the Companies, 1,491,356 cross-ties and 11,864 switch-ties were burnettized and 65,745 cubic feet piling and . 
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Union Pacific Railroad Company—contiaued. 





| : ttc, 
This Year, Last Year. Increase. Decre a 
crease, Por ; : 
| eet eT a - . . 
i] 23,385,883 31 | $3,261,738 39] 124,144 92 ~ 
| eS e es | 733,720 84 739,755 90 ‘a $6,035 06 + of 
: cares ~~. ~ 
tei aoe ..| 2,561,688 94 | 3,073,240 94 i 51155°| ~ 48 
Work equipment | ee SS carves = = 99,616 74 ~ By 
\ . ca * 434,013 62 r 
Equipment borrowed , ; =I 
Shop machinery and tox 222,503 51 271,101 93 ‘7 48.598 42 | Tat 
7 Gente 370,140 91 | 316,796 16 53,344 75 | : | one 
Superintendent | 63,806 34 | 72,663 17 a 8.856 a3; 7 fm 
e e 4 © inseam Ueiiiaiiiae Seat teemll elsemsieiinnaesanan RI and ieaiaeni ll otaaiereaes ieee teal a ’ ~ lis 
“Total : $7,434,599 27 | $8,525,812 27 ee $831,213 00 | — jr 
| ~~ ay 
, , > classificatic | 5 anies have not made any charge for ‘' Depreciation” of J 
a4 3, bove decrease resulted from a change in the classification The companies ’ 5 precia of equipmey 
| aS a ; in oe eianeiinention of operating expenses as pre- as contemplated by the new accounting regulations of the Interst te ( a 
|| scribed by the Interstate Commerce C mmission, effective July 1, 1908, pay- Commission, but, as in the past, have charged to operating expenses ty 
ne ate for “Equipment Borrowed" were eliminated as an item chargeable to | record value (as appraised at the time of the reorganization) jess salvage ¢ 
|| operating expenses These payments now appear as “‘ Hire of Equipment ’’ in all equipment condemned, destroyed, sold, or vacated from any en, 
1] the a noone : during the year. The amount thus charged is shown under the pa, 
|| The remaining decrease in expenses has been principally in repairs to ** Renewals,” in Table No. 26, and amounted to $237,969 05 against 8228 a 
|| freight train cars, resulting from a decrease in payments to foreign roads for last year. 7 ; ; 
1! repairs of the Company's cars while on foreign lines; also in an increase in rhe average number of serviceable locomotives and cars owned, and iy 
1 the collections from foreign roads for the repairs of their cars and from a average cost of repairs (including renewals), per locomotive and per car J 
|} change in the methods of allotting repairs of cars under the clearing house | annum, were : 
| an referred to in t} annual report for the year 1905. 
| Average Serviceable Numbe1 Average Cost Per Annum 
i} as 
inelading Oharge fo: Lio tives and Cars Condemned, Destroyed, or Sold. ee ee ee : - 
j This Year. Last Year. This Year, Last Year 
; 
— a = — - —_ 
' 
| Locomotives Se . , < i vs] 1,088 1,073 | $3,148 78 $5,092 12 
Passenger Train Cars ‘ as bis - = oa 706 E 680 1,188 86 1,085 §2 
| Freight ‘Train Cars is . és - - 2° i 25,682 25,545 99 75 il6 0! 
ee ey 
| 
| The equipment owned b respective companies is shown in Table No. 24, andthe capacity, the service, and the average cost of ma ance are show 
}j in Tables No 29, Wand 51 
| TRAFFIC EXPENSES. 
1] l 
i! This Year. Last Year. Increase. Decrea Per Cent 
i. aasiutitiien — ies a eS Siecle io “a 
i} ' 
|| Ontside agencies is $622,207.55 $610,977.97 $11,229.58 ee + Le 
|| Advertising oe 449,505.48 370,936.34 78,367.14 + 2 BY 
|| Saperintendence ws 312,236.75 286,105.71 26,131.04 . + 3.3 | 
|‘ ther expongen ’ 179,285.07 131,536.20 47,746.87 ee ¥ 0 
| Tots ‘ $1,563,030.85 $1,599,556.22 $163,474.05 | oe 1.68 | 
TRANSPORTATION EXPENSES. 
This Year. Last Year. Increase. Decrease. Per Cent 
ti —_— | —— —— _ rs 
|} Locomotives, fuel for : $5,740,119 54 $587,582 87 $1,147,463 33 - 17.8 | 
|| Locomotive service, oth. r than fuel 3,763,862 88 3,927,581 21 i 163,718 33) 0 fly 
i Station endl’ ote 2,910,282 64 | 3,002,463 61 - | ape 97 - 4 
i. aud termina: service . 3,733,702 98 | 5,829,343 50 os 95,640 52 —- oT 
savasion, leans Gaaiege. and other casualties 1,119,721 37 | 1,121,383 47 7 1,662 10) ~ 
Superitenc a Ba 9.7357 j f 9 & oo fi 
Advertising and printiug, and othe fp d %6 159,482 5 $20,294 91 39 908 94 — 6.3 
| 3 S.8 rer 167,482 25 | 199,691 19 92,20 
og | es 
Total . |, $17,914,908 92 | $19,427,488 20 | $1,512,579 28 = bh 
i | 
i} ss a a alle iliac etnias - 
i Th | Sreater part . these expenses was the result of a Locomotive mileage with passenger trains, including + Inc. —Dee. Per Cem 
1] wes eget » we Cont of f ton and a reduction in locomotive inileage helping a = es ee oe ee oo 4 $418,190 20 
I bie-g aus e of t 6 better Crain loading. ‘There was an increase in the number ot — Tons of revenue freight carried one mile 2 5,281,759 * 
i Wilts onaah per train of 10.51 percent. and in the tons per train of 7.11 per cent. Tons ofrevenue and company freight carriedone mile + 109,926,610 17° 
eee fothe “ > e tal : ne f wirtation department of the rail lines is shown in Mileage of freight cars Me e ae i *X 13,795,389 : 
it owing van Locomotive mileage with freight and mixed trains, ee 
= +Inc. Dec. Per Cent. including helping. . as is sia ‘a 9 40,585 
I}: ansport ati “ anense + $2,937,652 55 3.95 Total locomotive mileage in service, for which the 
| Revenue pass haan a ” arene eo attendant expenses are charged to ‘* Transporta- 703.114 . 
iad. ie + 54,666, 56 tion Expenses" .. ee oe oe ee oo (Qa Ae ew 
j} Mileage of passenge . 4,901,981 6.49 
i? oan 
| — “0 este he _ 7 gut per train, and loaded cars per train (excluding caboose), and the tons per loaded ca r the respe 
} = * 5OF UNO y 
| fons Per Train. Loaded Cars per Train. Tons per Loaded Ca 
Per Cent. 
ftevenue Increase. Increase. of Loaded Car Inerea f 
} iW - > pane q ean " ~ Decrease. De sense. Mileage Deere 
j y . ast sons, Cars. to Totai Car | ‘Tons. | 
| Tons. Per Cent. Care. Per Cent. Mileage. rons Per ( a 
| js ae = emimits 2 
Union Pacific R. R 55 RE g 97 16 . . ‘ . - 3 
Creg = Short Tan : R. RR. ne . 351.61 . 44 8S 8.85 27.05 5.08 12.85 72.95 + 134 20.39 , " 
. 569.61 + 43.34 8.24 22.03 g 63 7 aQ - 25.85 % - 
Oregon Railroad and Navicat Ce 496.13 | 18.58 z on 1.b. on 70.38 66 | 25.89 149 5.8 
1 96. | — 18.5% 3.61 21.08 t .45 2.18 81.14 + .% 23.53 4.92 a 
age all lines na : -— . ; 
ioeweta ow | + ee 7.11 25.14 | + 2.39 10.51 | 75.14 + 0.84 21.81 £7 - 
| 7 —— — = = _ | 
ee steessseseseneeseensnseesneme sss acme ox /ouimeressesesissserssis, srs} suum nmmmusmmssscasi 
i Ton miles per revenue freight train and all mixed train miles 
i he Gost of ft j “ ymotive ile n reve . — . F = 7 
| ) Non-revenue wervic: fo dhe per ‘e aa ukeaae — a and year, and for the entire * Trar sportation Expenses ’ 62.00) 
| was 18.827 , : — a. on arged to transportation cents in the preceding yeat 
. . sainst 22.239 cents in the preceding 
GENERAL EXPENSES. 
} rr . P r Cent 
This Year, Last Year, Increase. Decrease. 
|} Salaries and expenses of general officers . oy, Selena gs 7.12 
' Salaries and expenses of clerks and atten Jants $240,833 56 $224,830 82 $16,002 74 1.23 
|| Law expenses | 809,910 42 800,057 90 9,852 52 9 9 6.8 
General office expenses | 261,779 50 278,629 46 . $16,849 3A _ 8.10 
Stationery and printing 91,415 47 127,137 81 - 35,722 34 , 3.56 
Insurance .. 156,192 74 126,411 72 29,781 02 | 7 36) 92 - 108 
|| Other expenses epee = 162,445 13 " 17,361 92 a 
; ‘i 198,978 32 4,197 53 * — 
Tota |-—$__ ’ : —s 
‘+ ++| $1,908,390 75 | $1,918,491 16 _ $10,10041, = 
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MAINTENANCE OF EQUIPMENT. 
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union Pacific Railroad Company—ceatiaued. | : 
~ GENERAL. Ss be snr Pe Sccompanying report of the Comptroller shows in detail th: . : 
v3 »propriated during the year for additions, betterments, equip- | ¢ : ge Pacific Railroad and Auxiliars Compani« “a a the ps re 
ent rhere we ares erty, and for the construction or acquisition of new lines, | ®®@ncial and other transactions. panies, anc r cor ied 
ment, ere be tL. "The expenditures for account of these appropriations | ied cee 
“a the #00 oe 2 637,380, leaving $25,541,501 unexpended, which amount has order of the Board of Directors. i 
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Sinking funds 


5 i ' sey into the current fiscal year. ROBERT 8. LOVETT, 
r j been —_ Over e completed lines of railway reported under “ Properties Sita r - si | 
* leg a Mi nage * construction is progressing on the following lines : } hairman of the Execut 
- By nd Mueae Length of Track Grading Grading | a 
toy | | Projected Com- Com- Pro- EDWARD H. HARRIMAN. 
lea | Line. pleted. pleted. gressing. New Y rx. Seve ™ \ 
é Nev A, Se; 13. 190 t 
iy ee 1. oe 5 At a special meeting of the Board of Directors of the Union P > : 
Oy } 5. Railroad : eee aoien. aimee. Miles. Someons ar at the offi e of the Company in the ¢ ity ‘ "me ’ i . . 
f - " aaa rthport, Nebraska... 52.63 46.38 4.77 1.48 aia, the following proceedings occuried: View P nt tt 
| Watson's Ranc h to North Platte, 98.25 aa - 10.40 “Gentlemen, we meet to-day in what, to each of us persot 
Nebraska Se Re wa corporations, is the shadow of a great bereave t aap 
| gand Creek toSt. V1 sin, Colorado 17.52 - = 4.62 able men this cou try has ever akan ints . t 
| ge Vrain to La Salle, Colorado . 22.95 — 8.88 14.07 generation, pes-ed beyond when. ¢ d, and certainly the great . 
| Sean Brigesdale, Colorado —26.16 -- 20.00 6.00 en Fe Oe oe ee ee ee Seats inet 7 ia 
| Greeley to Origen ford, Colorado 13.16 — 6.24 6.92 afternoon, at Arden Mr. Harriman died. To-day the whole world r é' 
ver to Hunge ric rd, Colc 29 4 his genius and acclaims his great achievements Rat we wi 
| raga to Carden, Raneas. . 7. ad - 5.00 14.00 associated with him know what the world does not- th st the : e 
Bee - and South-Western Rai oe art, &@ more sympathetic nature, a true! frie ai, or a : - 
} aa: to his business a sociates and f-llow workers am snre nm tu } 
a Pale tobe ——™ 29.00 37 7.61 21 record of you sppreciation of this onieen Pees . -— a " 
H llister, Id AHO o : : 21.01 _ Thereupon, on motion, a special committee ¢ mposed of Directors H hitt 
North-Western Raurc Pes =8.00 39.61 13.86 2.55 Frick, and Peabody was appointed to prepare and report suitable res : 
Blakes to Homestead, Oregon .. won - , ~— The Commitiee retired and later reported the following resolut . 
Creek and Coeur d'Alene motion, were unanimously ad wpted, viz riage woah ee : 
Railroad: ; - REsouven, That the Board of Directors of Union Pacifie Railroad ( - 
Lockwood, ashington, to Farm- in - with deep sorrow records the death of Edward Hen “sees * ve a any | 
- ington Lodge, Idaho ; atta vcennenctittan oles 10.16 __ place at Arden, New York, at three thirty-five o’cloc k = the aeen yon of Se I 
Total .. ‘ -s 552.47 tember 9, 1909, in the sixty-second year of his age. H was me re thar Ch . | 
i > a en . . : ull l i ‘ i 
| The Insurance Fu 14 shows a loss in the year’s transactions of 348,243.22, the on eS eee = ae whi h office 8. ut the time of } j 
tofareduction in the rate of premium on the insurance carried by the anal Roatan asians ong 3 : ' me was the gt nies of the new Uni n Pacifi 
uy and of an increase in payments of premiutins to outside companies perties have th aoe oa “ tl ~~ te =a f ef pcuemey oO wh ch these pr 
i pe of this f ind from its commencement to June 30, 1909, are development po the « sae . tap mg - ithe. Pld. = a ee nie tt 
. n Table No. 25. secur we oe ene he , = ’ it : e soik MASIS UPON Vv ch tt 
pie: | ce th pension system put into effect on January 1, 1903, there are a mene ee a 4 the er —_ rrr 
— } on the pension rolls 153 employees. The payments to them for the a “te o> ine on i » agp in erent ¢ — “ mpanic 3. Ji is iz sible 
mounted to 240,105.13. amie mae -“ Pe _ iA ‘ ; xpression © appre: iation of Mr. Harriman’s |} 
eceipts of the Hospital Fund for the year amounted to $194,732.12; the chapte . ee the h ene coe ti — “het = a now , large ee : reams i 
s were %183,105.38, leaving a surplus of $11,626.74. The accumulated with * Harr “ne an ; Seana ee _ od oo ee geen Mig mange if 
; n June 30, 1909, was $93,678.77. This fund is maintained by monthly spicuon 5 to ro aan The k oe — ed hey ae ee 4. | 
a ytions from the employees of the Companies. ahi ees indnes is heart, the strength of his ne i 
C It is with sorrow metenal to the stockholders that Mr William D. Cornish, ree ape nye waren arg — and his loy uty to all his associates were uy 
7 w ad been Vice-President of this ¢ ompany since its incorporation, and a him well. and his Scaaie fe os hi hn wadhypes = Ge & ee ; ee 2 . ‘ it 
. D r since June, 1905, died on November 7, 1908; and that Mr. Henry H. We deeply mourn his lose os a sre ete on booth e Sa alt aienen il 
Le Rogers, who had been a Director since October, 1901. died on May 19, 1909; Companies, and tender to his nue our | . tot nd s : : ~~ ce 
1) snd that Mr. Edward H. Harriman, whose name is inseparably connected with RESOLVED FURTHER, That an eneros e ce ae ays ‘ ae i} 
a this Company, died on September 9, 1909. The Board of Directors by suitable mitted by th 7 - at _ on oe: : Saleh ae te ees — — 1} 
= resolutions promptly recorded their appreciation of the character and ee roe = , MITT.AR 1} 
: a services of each of these distinguished men; and a copy of those relating to A true copy ALEX. MILLA . i} 
oe Mr. Harriman are appended to this report. AE SITET LO ee oe 
1) 
wd - = a ae |] 
UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES, | 
7 ; No. 2.—Income from Transportation Operations, Year Ended June 30, 1909. 
( i 
H | Ope g expenses and expenses of outside operations as ; Gross operating revenue and revenue from outside opera- Ht 
— N l lin Table No. 26 § 37,945,085 5é tions as shown in detail in Table No. 26 se £78,750,461 55 |] 
| 2,570,561 89 Rentals from joint tracks, vards and terminal facilities | 
.; ‘ balance ‘ ‘a rp 324,493 32 |] 
1 otal expenses and taxes ; si $40,515,647 45 Miscellaneous rentals—balanee .. i os 49,594 43 |} 
Int on bonds in hands of public as shown in Table | 
No.15 ee os a 13,331,368 07 | 
Sinking fund req ments ; ‘ . - 12,013 33 i} 
H equipment —balance ait i 1,389,483 26 H] 
Rentals for lease of road—balance 14,029 36 1 
2 | Dividends on preferred stock of Union Pacitie R. R. Co.: i] 
Bs Iwo per cent. paid April 1,1909... oe ‘ Pe 1,990,880 00 1} 
—. : Iwo per « t. payable October 1, 1903 = o« — 1,990,880 00 1 
Cont, | Dividends on common stock of Union Pacifie R. R. Co.: | 
3m One and a-halt per cent. paid January 2, 1909 2,933,056 32 i 
1 uid a-half per cent. paid April 1, 1909 ae ‘ia 2,935,272 39 1} 
It One and a-half per cent payable July 1, 1909 .. + 2,949,135 12 | 
357 me and a-half per cent. payable October 1, 1909 i 2,989,554 50 it 
' end on preierred stock of Oregon R. R. and Naviga ! i} 
3 tion Co., in hands of the public: it 
ae per cent. paid February 20, 1906 a vee = 64 00 ! i 
to profit and loss (No. 4) - es es - 8,075,187 50 i} 
2.38 i 
a $79,124,549 30 $7) 549 20 1 
f No. 3.~Income other than from Transportation Operations Year ended June 30, 1909. 1} 
| lends On « ion stock of Union Pacific RK. R. Co.: | Interest on bonds owned of companies other than Oregon i} 
Une per cent. paid January 2, 1909 .. p - 1,955,370 89 Short Line and Oregon R. R. & Navigation Co. (Table 1 
4 ne per cent. paid April 1, 1909 ; i ; as 1,956,848 26 No. 16) ‘ ot . wa a a3 5 $1,119,155 80 |) 
f ne per cent. payable July 1, 1909 i a“ an 1,966,088 74 Dividends colleeted or declared on stocks owned of com | 
4 , “ne per cent. payable October 1, 1909... =a a 1,993,023 00 panies other than Oregon Short Line and Oregon R.R. | 1} 
balance to profit and loss (No. 4).. : . - a 9,865,062 54 and Navigation Co. (Table No. 17).. a 7 | 14,711,806 72 |} 
= Interest on loans and open accounts other than with i} 
' auxiliary companies—balance ; ; ea 1,55 964 |) 
Rentals from steamships aa ‘ Tr 0 } 
“2 I Net Income from unpledged lands and town lots 
£6 Miscellaneous receipts ; .. $59,761 52 | 
: Less: Miscellaneous payments ; “ 18,366 65 $1.30 87 |] 
$17,736,393 43 317.736.593 43 || 
Fpeeenee ; No. 4.—Profit and Loss for the Year Ended June 30, 1909. a 
; : ¥e ‘ha commission on 229,605,432.06 face value| — Balance June 350, 1908 ‘ ; wi : oe $65,978,578 80 || 
5 6: Us mn Pacific R. R. Co. First Lien and Refunding Balance income from transportation opera- 
Pines Cent. Bonds and on $1,751,000.00 face value | tions (No. 2) . “ : as $3,075,187 50 
Se nk Kt. & Navigation Co, Consolidated Mortgage Balance income other than from transporta- . as } 
aa ent. Bonds sold and delivered during the tion operations (No. 5) ‘ oe -- 9,066,062 17,938,250 04 i 
Utah « Np extension of $4,995,000.00 face value | my ; aac ailale — 7,938,250 ¢ 
Dee ke 2. Ry. Co, First Mortgage Bonds “s $2,150,316 84 Difference between $6,675,200.00 a = ee ey hn ii 
+. ay et Gepreciation of equipment owned and leased | R. R. Co. Twenty Year Four Per Cent. Convertinls | 
ey _ t companies oe ; us i a 120,935 38 Bonds retired and cancelled and $ 3,814,400 00 par vaiue aaa ad 
— Balance ak S written off rr ” ‘ se 28,670 35 common stock issued in exchange therefor . one 2,860,200 00 
- as onan WH — viz: j Sinking fund contributions and income from singing fun 272 50 | 
16 weome account .. inve nts . s ee . “+ — 
- . ee we $82,054,192 82) | investments 08.106 43 


973,595 87 Miscellaneous collections .. ; 


ig —————| 83,007,788 60 Less: Miscellaneous payments F 87,118 50 — 
Collections of old accounts . $275,320 33 


Less: Payments of old accounts -_ 02 nee ms 


wa a ‘ : 192,050 80 
ledged lands and town lots 839 88 


OV Sms 


Adjustments in accounts 
Proceeds from sales of unp 


985,287.71] 26 
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ASSETS. 

| ~ Capital Assets. 

| Cost of railways, equip- 

ment and aaeitgagaet 

ces.. . ** 

Cost of € xtensions. ‘ 

Stocks and bonds as de- 
tailed in Tables Nos. 9, 
10 and ll - 

Trust funds. 


Current Assets. 

Demand Loans, Southern 
Pacific Co. 

Loans to San Pedro, Los 
Angeles and Salt Lake 
R. R. Co. .. : 

| Loans to Utah L ight and 

| Railway Company 

; Cash . 

| Demand 
de posits - 

Agents and condi uctors 

Traffic and car service 

Income accrued to June 
30, on securities owned 

Individuals and companies 

U.S. Government Trans- 
portation .. 

| Deposits against m atured 
or called bonds .. 

Material, fuel an: 1 supplies s 


loans and time 


Deferred Assets. 
Advances for the construc- 
tion and ivan of 
new lines 
Ocean ste amships ° 
churia"’ and 
golia” 

Rolling stock . 
Land and misce Hane us 
property 
Individuals 

panies 


“Man. 
“Mon 


and 


com 


Contingent Assets. 
Unadjusted accounts : 
Due from _ proprietary 
companies 
Land and town 


lot con 
tracts o* e* 


Total assets 


Account” 
PAC IF 1c 


“Income 
UNION 


from 


Expenditures for constructio: and acquisi 
} tion of new lines 
|| Additions and betterments 

= 
'| Ejuipment ‘ - ia i 
|| Cost of new lines, transferred from deferred 
' a:gets.. ih ‘ 
Miscellaneous improvements 
| Total 
Deduct for: 
| Receipts from improvement and equip 


ment fund : 
Adjustment in acco. 
reorganization 


Total 


|} Loans paid off 

| Due to proprietary compa 
Total dec 
| Less increases : 


R eserve for deprec 





Adjustment in other a¢ 


RAILROAD 


nts taken over 


J UNE WW, 1909. 


$382,375,786 37 
12,458,378 80 


209,974,387 06 
225,962 43 


$605,054,514 66 


#53,099,371 69 


2,371,370 00 | 


26,990,450 56 
18,800,000 00 
924,164 59 
239,897 05 


4,845,863 25 
1,788,787 32 


468,532 30 


3,000 00 
11,083,491 02 


$70,634,927 78 


$39,927,685 99 
5,119,723 10 
9,646,501 53 
1,302,651 


503.062 96 
$56,499,625 04 


46 


$1,551,819 56 
968,188 60 


3,117,300 66 
$5,637,308 8&2 
$737,806,576 350 


AND 


218,173,102 44 
528,563 86 


&606.109,677 08 


45,376,389 27 


2,625,308 33 

8,929 90 
4,395,934 40 
1,014,043 59 
4,849,453 25 
2'536,319 86 
1,049,592 42 


12,232,475 62 
$74,088,446 64 


$33,013,620 92 
5,126,796 58 
7,258,275 44 

6,771 43 
9,824 27 


~ 4 845, 415 288 | 64 


$1,457,894 52 


790,487 19 | 


3,542,429 21 
$5,790,810 92 
$731, 404,225 28 


EXPENDITURES, 


Capital Expenditure 


nt 
Hnvs 


abilities, 


Decrease in Li: 


re 


urrent cash accounts 
atiol 


“ant 


and rolling stock leased 


| Ts 


tal ine 


ett 
ee . 


t 


ANE 


under 


oa 247.794 


of steamships 


$2,810,959 41 
4,861,764 03 
988,073 98 


929,632 
12,414 


~ $9,602,844 


59 
85 
= 
00 
98,895 62 


$2,030,000 


$2,376,690 45 


$41,189,645 
210,900 


$41,400,545 


90 
00 
90 
$332,465 

375,119 54 


*707,585 52 


98 





COMP OMPANIES 


83 } 


Inc. and Dec. 


$3,551,869 24 
10,758,025 63 


8,198,715 38 
102,601 43 


“$1,075,162 42 
— $45,376,389 27 


474,063 36 


2,367,440 10 
22,594,516 16 


18,800,000 00 
89,879 CO 
259,897 05 


-—- 3,590 00 
- 747,532 54 


581,060 12 


3,000 00 
1,148.984 60 


5,45 5,518 86 


$6,914,065 07 


7,073 4% 
2,388,226 09 


1,295,880 03 


+ 493,238 69 
+ ¥11,084,336 40 


+ $93,925 04 


177,701 41 


—~ 425,128 
s1 55, 502 


” $6, 402, 153 02 


= 


No. 


$7,226,154 39 


40,692,960 38 


847.919.1149 77 


5.—Assets and Liabilities, June 30, 1909. 
(Excluding Stocks and Bonds owned a Auxiliary and Proprietary Companies and all offsetting Accounts betwee *n them), 


Scun BD, 198 


LIABILITIES, 
~~Capital Liabilities. 
Union Pacific 

Company: 
Common stock. . 
Preferred stock 

Stocks of Auxiliary Com- 
panies in hands of the 
public, viz. : 

Oregon Railroad and 
Navigation Co,: 
Common stock 
Preferred stock 

Total stocks 


Funded debt excluding 
bonds of Auxiliary and 
Proprietary Companies 
owned (Table No. 14) .. 


Current Liabilities. 
Traffic and car service .. 
Coupons matured but not 

presented . 
Coupons due July 1 
Interest accrued on bonds 
and loans to June 30 


Dividends due but un- 
ealled for .. ee 
Dividends pay: uble July 1 


and October 1 .. 
Bonds satistied of mortgage 
Loans and bills payable .. 
Vouchers and pay rolls 


Deferred Liabilities. 
Taxes assessed but not due 
Hospital department 


Contingent Liabilities. 
Insurance fund 
Trust accounts 
Equipment replace ment 
funds i 
Reserve for depreciation 
on steamships and rol- 
ling stock leased we 
Union Pacific Coal Co. 
Union Pacific Land Co. 
Due to proprietary com- 
panie s 


| JUNE 50, 1909, 


| 


Railroad | 


Principal of defe rred pay- | 
ments on land and town | 


lot contracts 


Balance to credit of profit | 
and loss (Table No. 4) .. | 


Total liabilities .. | 


—Receij ts ; 


$199, 302,300 
99 





00 
944,000 00 


20,100 00 
3,410 00 


$298,869,810 00 


322,785,800 00 


621,655,610 00 


$164.4 1 65 | 
5,973,120 00 


1,150,634 51 
52,833 00 


11,902,188 50 
3,000 00 
4,863,303 41 
22,089,571 07 


$1,109,448 33 
89,754 68 


Jvy NE 


N , ay 1 
[> ovember 6, 1909. 


$195,487,900 09 


99,544,100 OO 


20.100 00 

, ' 

; 410 00 
$295,055,510 00 


$595,163,577 94 


298,109,067 9 


$100,749 


149,145 ] 
4,028,005 


1,392,039 38 
38,836 


11,765,277 
3,000 
41,189,645 « 
4,112,357 2 
$52,779 054 7 
$1,085,066 52 
81,878 63 


1,199,205 O1 $1,166,945 15 
$368,263 19 8416,506 41 
i 54,027 45 
97,683 39 

1,728,889 14 | 1,353,769 €0 
3,244,314 34 | 1,736,885 11 
58,559 497 | 53,559 47 
1,326,876 73} 3,060,205 96 
(3,117,300 66 | 3,542,429 21 
__ $9, 854.203 53 | 310,515,066 60 
“$83,007,788 88 69 | “$63,978,578 80 
$737,806,376 0 | $731,404,225 28 


“RECEIPTS. 


Capital Liabilities. 


U. P. R. R. Co. 
Four Per Cent. 

U. P. R. R. Co. 
change 


First 


O.R.R. & N. Co. Four 
Total 
Deduct for 
U. P. B. BR. Co. 
Cent. Convertible 
cancelled 
U. P. e 
QO. 8. R. R. 
come 
Utah & Northe rn Ry. 
Four Per Cent. 
CAahc? led 


Co, 


Total 


Lie n 
Bonds sold ; 
common stock issued in ex 
for Twenty Year 
Convertible Bonds, retired and cancelled . . 
Per Cent. Consoli- 
dated Mortgage Bonds sold J oe . 


Twenty Year 
Bonds, 


and 


Four Per 


Four 


R. Co, preferred stock nequired 
Income 


“A” Bond 


Co. First Mortgage | 
Bonds, 


Decrease in Assets. 
Demand loans to Southern Pacifie Co. 


Stocks and bonds owned 
Current cash accounts 
Material, 


fuel and supplies 


Total decrease .. 


Less in 
Cash 


creases: 


Demand loans and time deposits 


Loans to San Pedro, 


Lake R. R. Co. 


Loans to Utah Light & Ry. 


Co. 


| 
Los Angeles «& Salt 
| 


Advances for the construction of new lines 


Rolling stock 
Due from Pri 


Unadjusted accounts .. 


Total increase 
Profit and Loss 
)perating revenues and revenues from 


Gross ¢ 
outside ope 
Interest, divic 


rations 
lends 


Total revenue 


Deduct { 
Ope 
side oF ations 
Taxes ° 
Interest on funded 
re« qu urements 


»prietary c ompanie S.. 
Lands and other miscellaneous prope rty 


| 
| 
“a 
| 


and other income ee 


Cent. 


Refunding | 


Per 
retired and 


acquired and | 


From year to year this cost has been written down by $15,598,252.12 received to date from the lmpro7ement and Equipment fund and by 


amounting to $16,959,816.24—a total of $32,558,068.36 
AUXIL TARY | 


nd Expenditures from all Sources, Year ended 


$29,603,432 06 


3,814,400 00 


1,751,000 ( 
$35,168,852 06 


6,675,200 00 
100 00 


500 00 


2.000 
$6,677,800 | 


| $45,376,389 27 


rating expenses and expenses of out- 


debt and sinking fund 


Dividends on preferred ande ommon stoe ks 


Discount 


Miscellaneous expenses and charges 


Less 


— ence between $6,675,200, face value, 


. P. R. R. Co, Twenty Year Four Per 


and commission on bonds sold. . 


Total expenses and charges 


S ent. Convertible Bonds, retired and 
cancelled, and 83,814,400, par value, 
common stock issued in exchange 
therefor a 
Balance oe os “* 


Total 





| $22,594,516 


8,198,715 
1,261,765 ¢ 
1,148,984 €0 
$55,985,855 29 


18,800,000 00 
474,063 
2,362,440 
6,906,991 
2,388,226 
670,940 
1,295,880 
93,925 


586,982 


10 
59 
09 
10 
03 


$55 


$78,750,461 5 


47 


18,428,512 80 | 


$97,178,974 35 





2,860,800 00 | 
878, 149, 764 46 | 


30,1 106. Tk a 
















; 0 — 
10 y 
Pac 
$3,814, ¥9 i stock 
Pa 
a 4 
24,676,732 Cal i. 
“yr von 
* 28,991,052 § " 
$100,749 7 gon R 
15.346 Ci 
B85 ‘ 
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241.40 nbis 
Cap" 
6,003 4 ul 
Rail 
1%, imb 
Cap 
Malad \ 
7 Sto« 
$40,689 Malhe 
Mi 7 
$24, 38) Mill Cre 
nt ay 
$52,257 & {ijpidok 
24g Co. | 
4 St, An 
JF bl 6 
Sti 
q Sa 
Sto 
snaa 
276 179 Cap 
il > s 
1,507,409 2 Spokal 
9,000 - 
oa Walla 
1,723,32 Rat 
Cay 
- 425,128 § Telos 
La 
S460 RES r 
———— | 
baad | 4,029,209 ay | 
&6.402 
\ppropria 
30, 1% 
Fir 

{ 
F y 

$28,491,032 06 Tw 
{ 

( 

I 

ta 

{ 
( 

398,872 82 E 

I 
Ma 

I 
Ma 

i} 

I 
ue 
™m 
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| Novemb 


————— 
er 6, 1909. | 
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— 


Union Pacific Railr 


0.7 

Pa Railroad Co, Common 
Pac tail 

- Pa Railroad ¢ o. Preferred 
‘ R 

aie 2 t Line Railroad Co 

Capita st . 

von Railt & Navigation Co 

‘Common Stock 

gon Ratiroad ¢ 


Preferred St 


e City Raiiw 
Stock 

ad Co. Capital Stock 
Railroad Co. 


« Navigation Co. 
hn 
ay 


and Terminal 

Co, Capit 

Cascades Rail! 

bia & Palouse 

Cal tal Stock .* ee : 

hia River & Oregon ¢ entral 
Railroad Co. Capital Stock 

mbia Southern Railway Co. 

Capital Stock ; oo 

7 Railroad Co. Capital 


Malad Valle J 
St ck ‘ = ° 
Malheur Valley Ra lway Co, Capital 
Stock 


Mil] Creek Flume & Manufac'g Co. 
Capital Stock oe = 
\inidoka & Southwestern Railroad 








oad Company—coatinued. 


UNION PACIFIC 


Total Issued Amount 
and in hands of 
Outstanding, Public. 


June 30, 1909. | June 30, 1909. 


$199,304,300.00 | $199,302,300.00 


99.569,300.00| 99,544,000.00 
27,460,100.00 | 


j 
24,000,000.00 | 20,100.00 


11,000,000.00 | 
22,900.00 | 
300,000.00 


5,410.00 


1, 000,000.00 | ss 
50,000.00 
300,000.00 
40,000.00 
56,400.00 | 
200,000.00 | 





RAILROAD 


— 





AND AUXILIARY 


Stocks of the Union Pacific Railroad, Oregon Short Line Railroad, Oregon Railroad and Na 


June WD, 1909. 











THE ECONOMIST. 


COMPANIES 


igation Companies a 


Pacific Railroad a i 
Union | Oregon 
. ) rey > 
Pacific Short Lin Oregon R.1 t 
and Nay. (¢ 4 


R.R. Co R.R. Co. : 


$2,000.00 

25,300.00 | 
27.350,700.00 $109,400.00 
23,979,400.00 
10,873,690.00 

22,900.00 


50,000.00 
300,000.00 
40,000.00 
56,400.00 


85,000.00 


Co. Capital Stock ‘ ‘ 
st. Anthony Railr ad Co, Capital 
" Stock a. ea 60,000.00 
Salmon River Railroad Co. Capital 
Stock : ; ‘ 150,000.00 
Snake River Valley Railroad Co. 
Capital Stock 750,000.00 
Spokane Union Depot Co, Capital, 
~ Stock 125,000.00 


Walla Walla 


Railroad Co. Capital Stock 


( 


apital Stock 


& Columbia River’ 
700,000.00 


50,000.0 


Western Railroad Co. 





| 
i 


| os 750,000.00 
125,000.00 











85.000.00 
50,000.00 
150,000.00 


50,000.00 
12,500.00 


35,.429,290.00 


$500.00 
122,900.00 10,996,590.00 


22,909.00 
500,000.00 


300,000.00 
1,000,000.00 


~ 


,000,000.00 
50 000.00 
ee 500,000.00 

40,000.00 
56,400.00 

200.000.00 200,000.00 
85,000.00 
50,000.00 

150,000.00 

750 000.00 

125,000.00 

700,000.00 | 700,000.00 


50 000.00 
12,500.00 

teheniamil | . ; 
$2 323,400.00 | &66,355,690.% 


Tee ae | C 
2,523,400.00 66.3 50.590.00 


| $25,100.00 





10,866,800. 


1,000,000.00 


200,000.00 


700,000.00 


*Pledged as muniment of title to railways forming an integral part of the lines of the O. R. R. & N. Co, 


AUXILIARY 


COMPANIES. 


Bonds of the Union Pacifie Railroad, Oregon Short Line Railroad, Oregon Railroad and Navigation Companies and Proprietary Co 


r Per Cent, 


I Consolidated 
Mortgage Gold 





23,380,000.00 | 23,380,000.00 


Oregon 
Short Line 
R.R. Co 


$4,902,000.00 


2,564,000.00 


Yellowstone Park Railroad ( 0. - 
Capital Stock a . 12,500.00 
| Total, 1909 .. ees « $365,225,500.00 | $298,869,810.00 $28,603,000.00 | €35,429,290.00 | 
Total, 1908 .. «+ «| 361,386,100.00 | _295,055,510.00 28,577 900 00 
| 
tains eneaane $3,814,300.00 $25,]00.00 
UNION PACIFIC RAILROAD AND 
June 30, 1909. 
si alk mA stroma eat “Pota) Issued Amount 
and in hanus of Union 
| Outstanding, Public, Pacitic 
June 30, 1909. June 30, 1909. R.R. Co. 
yn Pacific Railroad Co | 
First Mortgage R. R. and Land 
Grant 4 = ; $100,000,000.00 3$100,000,000.00 
First Lien and Refunding 4 % 57,802,000.00 | 52,900,000.00 
Twenty-Year 4 °% Convertible 67,086,800.00 67,086,800.00 
regon Short Line Railroad Co. 
( lated First Mortgage 5%,../ 12,328,000.00 | 12,328,000.00 . 
Non-Cumulative Income A 7,185,000.00 330,000.00  $4,291,000.00 
Collateral ‘I t Non-Cumulative} 
Income B 7 - 14,841,000.00 37,000.00 14,804 000.00 
r Per Cent. Refunding. . 100,000,3J0.00 | 45,C00,000.00 — 55,000,000.00 
regon Short Line Railway Co. \ 
FrstMortgage6%..  .. — ..| 14,931,000.00 ; 14,931,000.00 
ah and Northern Railway Co. 
First Mortgage 4% Extended ..|  4,991,0°0.00 4,991 000.00 
Consolidated Mortgage 5 % “| 1,802,000.00 | _1,802,000.00 
gon Railroad & Navigation Co. 
~ \ Palouse Railroad Co. ‘ ‘| 
t Mortga t ° ae wal 
( bia R ver & Oregon Central 
ha ul Co, ee ee wan 
First M gage6% .. ° e+ 
( nbia Southern Railway C | 
First MortgugeS% 0... | 
Malad Valley Railroad Co. 
irst Mortgage 6 % .. 


| Malheur Valley Railway Co. 


First Mortgage € 





Mi } nd Southwestern Rail-| 
road ( | 

First Mortgage 6 %, .. “il 

St Anth ny Railroad Co. | 
First M rtgage6% .. ee a | 

‘“lmon River Railroad Co. | 


First Mortgage 6 es 
‘ake iver Valley Railroad Co. | 
First Mortgage 6% .. + “| 
ming Western Railroad Co, 
ortgage 6 . ee _ 
Total, 1909 ee 
tal, 1908 es oul 
Increase 
Decrease .. 





| — cauniaeael 


2,829,000.00 


894,000.00 
700,000.00 
400,000.00 
160,000.00 


850,000.00 
450,000.00 
750,000.00 
1,500,000.00 ee 
275,000.00 


894,000.00 | 


400,000.00 
160,000.00 


| 850,000.00 


450,000.00 
750,000.00 


1,500,000.00 | 


$413,154,800 00 $322,785,800.00 $76,489,000.00 


385,468,567.94 | 298,109,067.94 


$27, 686,232.06 | $24,676,752 06 | 


| 


* Pledged as muniment of title of railw 


$1,499,500.00 


77,988,500.00 | s 
- 0000 | $4,902,000.00 | 





| 275,000.00 


| $10,351,000.00 
5,449,000.00 


ays forming an integral part of t 


Oregon R.R. 


OWNED BY Unron Paciric RaiLkoap and A 


and Nay. Co. Potal. 
=4,902, 0 
6.8 ¥ 


14.204 .000.0K 
90,009 OOD .OC 


#2,829,000.00 


2,829,000.00 


894 000.00 
700,000.00 | 700,000.00 
ee 400,000.00 


160,000.00 


o 850,000.00 
450,000.00 

oe 750,000.00 
1,500,000.00 

275,000.00 


29,000 00 $90, 369,000.00 


$3, 
3 87 559,500.00 


5 
922,000.00 


393,000.00 


he lines of the O. R. R. & N. Co 


$5,009,500.00 | 


‘ 
tal Owr 
Pl 
22,564,000 0 
2,829,000. 


$5,595,000. o 
5,595,000.0f 


mel 


an 

' 
' 

a | 

j 

} 

i 

= AL 
i} 
25,300.00 |} 
} 
oo 
9 

429,790. 

i s 
; 

0,000 i 
i 
i 
0,000.00 | 
40,000.00 


85,000.00 
50,000.00 
150,900.00 


$29,544 OF 0 |} 
29,284,490.00 | } 
. i 
$25,100.00 | | 

| 

i 

i 


pa 
ST 
4 
( 
= 0 
291,90 
14,804 000 
5 MS xe A 
894 000 O 
700,000 .Of 
A MA 
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450,000.00 
750,000.90 
1,500,000.00 


275,000.00 

= 84,976,000.00 
8) 966,500 00 
$5,009,500.00 
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Union Pacific Railroad Company—contiaued. 


No. 9.—Stocks Owned of Other Companies, June 50, 1909. 


a emnsaail “Tixion Paciric RaiLRoap AND AUXILIARY Companies. 
Total Issned oes circa encanta 












1909, | 


if 





and Union Oregon Oregon R.R. al + Increase. !Of the Total Owned thove 3 
Ovtstanding Pacific | Short Line = and Nay. Co. Total. — Decrease. |“ pjedvea ae 
June 30, 1909. R.R. Co R.R. Co. ged, ( ed 
Caliente & Pioche Railroad Co i | ee ' 
Capital Stock ; , } ee Fr rs $15,000 : 00.00 
Gray's Harbor & Puget Sound Rail- 7 . 
Toad Co. # 10,000.00 10,000.00 10,000.00 
Capital Stock 
| Green River Water Works Co. 
| Capital Stock 225,000.00 225,000.00 225,000.00 225,000.0¢ 
|| Liwaco Railroad Co. 
| Capital Stock . ; 152,500.0 152,500.00 152,500.00 0.90 
|| Kansas City Terminal Railway Co 
Capital Stock 1,000,000.00 100,000.00 100,000.00 100,000.00 
) Leavenworth & Topeka Railway Co. Es 
| Capital Stock £0,000.00 25,000.00 " . 25,000.00 00.20 | 
| Leavenworth Depot & Railroad Co, 
| Capita) Stock 150,000.00 50,000.00 ia oe 50,000.00 00.09 | 
| Occidental & Oriental Steamship Co 
| Capita! Stock 10.000,000.00 8,750,000.( 0 8,750,000.00 8 750,000.00 
| Ogden Union Railway & Depot Co. : 
| Capital Stock 306 000.00 150,000.00 150,000.00 000.00 
Orego: & Wash ngton Railroad Co | : . 7 
Capital Stock oes | 1,00 000.00 999,200.00 999,300.00 | — 700.00 300.00 
Pacific EF. xpress Co | 
|] Capital Stock | 6,000,000.00 2,400,000.00 2,400,000.00 100.00 
Pacific Fruit Express Co } 
Capital Stock 10, 800,000.00 5,400,000.00 5,400,000.00 100.0% 
| Rattlesnake Creek Water Co a 
| Capital Stock 78,300. 78,500.00 oe . 78,300.00 0.0 
' St. Joseph & Grand Island Kail’ 
| road Co 
Common Stock 4,600,000.00 2.900,000.00 2,900,000.00 2,900,000.00 
| i Piret Preferred Stock 5, 500,000.00 | 932,200.00 952,200.00 ; 0.0 
| | Second Pref- rred Stock 3,500,000 .01 1,250,000.00 1,250,000.00 100.00 
|} San Pedro, Los Angeles & Salt Laks) | 
|| Railroad Co. a 
i} Capita! Stock 25,000,000 .00 | 12,500,000.00 12,500,000.00 ] 0) .000.% 
1} Short |.ine Land & Improvement Co | a 
}| _ Capital Stock 100,000.00 0) 000.00 90,000.00 100.00 
i Topeka Iron Co. y 
1} Capital Stock 110,000.00 55,000.00 oe 55,000.00 00.00 
}} Union Depot & Railway Co. (Denver 
Capital Stock 400,000.00 240,000.00 ee 240,000.00 | 40,000.00 
i} Union Depot Co. (Kansas City) | . } 
Capital Stock 500,000.00 45,000.00 ws 45,000.00 00.00 
1] Union Land Co | 
i Capital Stock 10,000.00 10,000.00 ee ‘ 10,000.00 00M 
1} Union Pacitic Coal Co. 
|} Capital Stock 5,000,000.00 5,000,000.00 ee 5 ,000,000.00 100 .000,0 
|} Union Pacific Equipment Associa 
i tion. i 
j Capital Stock 100,000.00 100,000.00 ee 100,000.00 ] OY 
1} Union Pacific Land Co 
|} Capital Stock 100,000.00 100,000.00 | 100,000.00 $99,400.00 0.00 
Union Pacific Water Co 
| Capital Stock 500.00 500.00 on - 500.00 00.00 
i} Utah Light and Railway Co, | | 
{| Common Stock ‘ 2,052,125.00 , | — 1,849,450.00 | 1,849,450.00 | - 1,849,4°0.00 
| Preferred Stock , ‘ 3,996,500.L0 5 { 3,837,875.00 | 3, 827,875.00 | 4 1,575.00 || 75.00 
j Total, 1909 | $28 472,800 00 | $18,237,325.00 oe | $47,210,125.00 | — $14,125.00 | #99,400.00 | #4 i 
| T« tal, 1908 28.973.500.00 18.250.750.00 | 47,224.250.00 | 99,400.00 47 890.0 
| 
| UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES, 
i 
| No. 10.—Investment Stocks Owned, June W, 1909. 


Owned by Union Pacific Railroad and Auxiliary Companies. 


— am Oregon 
Union Pacific “6 Oregon R. R. 





. Increase, 
| . Short Line as . Total. : 
| R. R. Co. R. R. Co. and Nav. Co. Decrease, Pledged. 
Atchi lopeka & Sante Fe 
(allway ¢ 
Preferred Stock = 10.000,000.00 = 10,000,000.00 
Baltimore & Obio Railroad (x 
Common Stock 32,3.34,200.00 32,354,200.00 
Preferred Stock 7,206,400.00 7,20€ ,400.00 
Chieago & Alton Railroad Co 
Preferred stock + 10,343,100.00 10,343,100.00 
Chicago & Northwestern Ry. ¢ 
Common 8 ock 3,215 000.00 3,215,000.00 
Chicago, Milwaukee & St. Paul 
Railway Cx 
Common Stock —  $1,340,000.00 | 
Common Stock (65%, paid) os si 3,272,500.00 | 
Preferred Stock 1,845,000.00 1,845,000 00 . 
Great Northern Railway Co | 
Preferred S:ock b 
Iron Ore Properties, 38,864) a 
Shares (-).. | 
Illinois Cen’ ral Railroad Co. i 
Capital Stock .| 22,500,000.003 . ‘ : 3 00 | 
eae anes’ & hata! 22,500,000.00 2,376,900.00 - 
River Railroad Co. | j | 
Capital Stock “ie 14,285,700.00 14 7 
Northern Pacific Railway Co | ne ‘ 
Common Stock . r 
Common Stock (75%, paid) a | - 2 1 $01 600.00 . 
Northern Securities Co. | ia 7 
Stubs - ‘ 724,900.00 724 
Railroad Securities Co. ee 1 
Common Stock 3,482,900.00 3,482,900.00 | 
Preferred Stock io’? Se 1,935,900.00 "935,900.00 | : 
Southern Pacific Co. i nennienaned | ; | a | 
Common Stock .. a 90,000,000.00 | 90,000,000.00 | b) $90,000,000.00 | 
Preferred Stock 34,200,000.00 | 34,200,000.00 | ca Mb) #38/000,000.00 
Total, 1909 | $38,262,900.00  ¢193.811,200.00| "| $232,073,100.00 00.00 | 
e » S . * j ' — 7 . 108, 000.00 j 
Total, 1908 0 35,885,000.00 203,916,700.00 ss 239,801, ee + 000. 


801,700.00 08 ,000,000.00 | 
i 
(a) Par value of shares not stated in certificate. 38,300 sold during the year. 


Cent. Refunding Mortgage. Of the total $10,000,000 outstanding bonds, $55,000,000 are a free asset in the treasury of the Union Pacific 


Of the Total Owned there are 


Unpl d | 


10,34 5,100.0 
3,215,000.00 
1,845,000.00 | 


(b) Deposited as collateral under Oregon Short Line Railroad ee Per 
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